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Embassy siege 
deadlines pass 


.The three gunmen holding 
about 20 people at the Iranian 
embassy In Louion released one 
.British hostage and allowed two 
deadlines they had set to pass. 

The Iranian Arabs threatened 
to blow up the the embassy if 
.the Iranian Government did not 
i agree to free 91 jailed Arab sep- 
aratists and grant autonomy to 
oil-rich Khuzestan province. 

Iran's Foreign Minister Sadeq 
Qotbzadeh gave the British Gov- 
erment authority to deal with 
[the siege, and Iran's President 
(Aholhassan Ban i -Sadr said he 
. was prepared to see the London 
hostages die rather than yield 
•to the demands, 

! GENERAL 

New alert 
on Libyan 

assassins 

Sir Antony Acland, a deputy 
Under-Secretary of State at the 
Foreign Office, has held secret 
talks in Tripoli following an 
aiert that more opponents of 
Colonel Masmmar Gadaffy 
could be assassinated. 

Two opponents, both Libyans, 
have been killed in London in 
the past three weeks. Back Page 

May Day boycott 

Diplomatic representatives of at 
least 15 countries boycotted the 
annual May Day parade in Mos- 
cow because of the Soviet inva- 
sion of Afghanistan. Page 2; 
Tel Aviv and Cairo rallies, 
Page 5 

Kabul deaths 

At least 16 people have been 
killed and 40 wounded in 
.-lashes in Kabul between 
.tf'jhen security forces and 
anti - MarxM students and 
teachers. Page 5 

Swiss arrests 

Swiss pnlice made 14 arrests 
v-hen crowds tried to break 
through security cordons as the 
Queen and Prince Philip 
visited a Basle exhibtinn. 

Assault charge 

"NOBEL Peace Prize winner and 
co-founder of the Ulster Peace 
People Betty Williams was 
charged at Uxbridge magistrate's 
court with disorderly behaviour 
and assaulting a policeman a l 
Heathrow. She was remanded to 
Holloway prison. 

U.S. aids Cubans 

President Carter ordered the 
U.S. Navy to help vessels 
packed with refucees from 
Cuba heading for Florida. More 
than 3,500 Cubans have arrived 
so far. 

Appeal move 

British businessman John Smith, 
^fenced early this year to 20 
years l»v Irani authorities for 
r( tempted bribery, may appeal, 
ihe Foreign Office said. 

Gorilla tactics 

Two mean wearing gorilla masks 
and armed with a sawn-off shot- 
gun and a pistol seized £40,000 
from a British Rail office at 
t'wtt, West Yorks. 

Briefly . , . 

Thr Pope flics to Zaire today 
*o star: a 10-day African tour. 
Girl aged three fell from a 13rh 
floor Ha; ;n Seoul. South Korea, 
hui was caught by her mother. 
Prince Charles ■suffered facial 
ini»ine« when he was thrown 
from !ils horse during polo prac- 
tice. 

PUBLISHER’S NOTICE 

The Financial Times 
apologises for errors contained 
fn this issue which are due 
tn difficulties in the reading 
depart ment. 
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• COCOA continued to fail in 
London. The July position ended 
£31.5 down at £1.201.5 a tonne. 

• SHORT GILTS recovered 
after early profit-taking. Longs 
were quieter. The Government 
Securities index rose 0.05 tn 
67.27. Page 40 

• CONSUMER spending in the 
UK rose in the tirst three 
months of this jear to equal last 
summer's record. Back Page 

• JAPAN and West Germany 
agreed to use each other's 
currencies to stabilise their 
value on foreign exchange 
markets. 


• ROLLS-ROYCE is working nn 
an advanced, 53.000 lb thrust 
version «f Its RB-2H engine to 
power an even bigger Boeing 
747 Page 8 

•WERELDH A VE. the Dutch 
property developer that acquired 
600.000 ?q ft of offices in New 
Ynrk la*i year, is to set up a new 
U.S. Mihsidiary. 

• GEORGE WIMPEYS pre-tax 
profits for Iasi year fell to 
£47 ,3m from £57.2m nn turnover 
nf £lhn (£S53m). Page 24; Lex, 
Back Page 

• HOECHST. West Germany's 
biggest chemiral company, 
raised pre-tax prnfiis by 40 per 
cent to DM 1.76bn (£429ml. 
Page 34 

• AUSTRALIAN Guarantee 
Corporation. Australia's largest 
finance c»inpan>. saw earnings 
crow mnre slowly in the March 
haif-year. with prp-Ta.\ profits np 
tn AS27.5m i £13 4m l on turn- 
over up 14.3 per cent to 
AS3.13bn. Page 35 


Mr. Qotbzadeh theratened to 
execute one of the 91 Arab 
prisoners for each hostage 
harmed. 

The gunmen released Chris 
Cramer, a BBC newsman, one of 
four Britons being held. He was 
taken to hospital suffering from 
stomach trouble. 

Outside the embassy, more 
than 250 demonstrators, mostly 
Iranian, chanted pro-KhomeLni 
slogans and clashed with police. 

As te nsion grew in Tehran, 
British missionary Jean 
Waddell, secretary to the 
Anglican Bishop, was shot and 
seriously wounded. Iran trade. 
Back Page; 'Air strike,' Page 4 

BUSINESS 

Sterling up; 

Equities 

strengthen 

• STERLING rose 17 points to 
clnsc at S2J2602 and it trade- 
weighted index rose to 72.9 
(72.6). DOLLAR was also 
slightly firmer, rising to 
DM 1.8020 (DM 1.8) and 
Y240.25 (Y239.I) and remaining 
unchanged at SwFr 1.6675. Its 
index was unchanged at 86.8. 
Page 30 

• EQUITIES strengthened 
again after initial caution In 
most sectors. The FT 30-sharc 
index, after Tailing 32! at 11 a.m., 
closed 2.8 up at 443.2. Page 40 

• WALL STREET was 10.23 
down at 806.83 shortly before 
the close. 

• GOLD declined $17 in London 
to close at $497.5. in parallel 
with a fail in silver. In New 
York, the Comes May close was 
$515.4 ($501.75). Page 39 


over £2m ‘transfer 
fee’ for steel chief 

BY JOHN ELLIOTT AND RICHARD EVANS 

A major political row broke out last night over the Government’s unexpected 
agreement to pay up to nearly £2m to a New York investment bank in return 
for being allowed to appoint Mr. Ian MacGregor, 67. to the chairmanship of 
the losing British Steel Corporation. 


Mr. MacGregor is « Scottish- 
born American industrialist and 
financier who has not worked 
full time in the UK since 1945. 

He has been appointed after 
a year-long hunt for a chairman. 
Sir Keith Joseph, the Industry- 
Secretary. said yesterday that 
the unique financial arrange- 
ment had been negotiated only 
after “ two younger British 
industrialists" had rejected the 
job. 

The New York investment 
bank which will receive the 
money is Lazard Frcres, of 
which Mr. McGregor is a 
general partner. 

He will remain an associate 
partner, which means he will 
share in the bank’s profits, and 
therefore in the money paid by 
the Government, which will be 
related tn BSC's performance. 

A statement tn the Commons 
by Sir Keith Joseph, the Indus- 
try Secretary, on the financial 
arrangements was greeted with 
incredulity by MPs. 

Conservative back-benchers 
were stunned, and there were 
hoots of laughter and derision 
from Labour MPs as the details 
unfolded. 


What is ominous for the 
Government is that criticism is 
not confined tn the Opposition 
benches. Senior Conservative 
back-benchers were openly 
rebellious over the adoption of 
what they regarded as a bizarre 
arangement that could be 
gravely embarrassing to the 
Government. 

In addition, there werp indi- 
cations that details were not 

British Steel at crossroads and 

Profile. Page 10; Lazard 

Frcres payment and Parlia- 
mentary row. Page 15 

disclosed to ihe full Cabinet. 
Mrs. Margaret Thatcher cer- 
tainly Knew of the arrange- 
ments, hut many Ministers wen* 
as surprised and stunned as 
back-benchers. 

Sir Keith, already one nf the 
most controversial members »f 
Mrs. Thatcher's team, will 
inevitably become the targe: for 
further attack, and his political 
judgment will be called into 
question. 

He is tn appear before the 
Tnrv back-bench Industry Com- 


mittee at Westminster on Tues- 
day tn defend his decision, and 
ail the evidence is that he will 
have a hostile reception. 

But it is improbable (hat any 
altempi can be mounted in Par- 
liament by the Opposition to 
block the appointment. 

Sir Keith made clear that he 
did nut need iecislat.inn or 
separate Pa rliament3ry 

aurhority for the “ transfer 
fee " to Lazard Freres as the 
cost would he home on the 
Department of Industry budget. 

Bui Sir Keith was clearly not 
entirely happy wrtli the arrange- 
ments even though he tried to 
present them as essential to 
obtain Mr. MacGregor's “ unique 
and outstanding services.” He 
also stressed that He believed 
in people being rewarded for 
sucre ss. 

“ There was no way in whirh 
we could have nhtained th\ 
sen ices of this quite outstand- 
ing man for BSC without coming 
to some arrangement with 
La;.ard Freres.” he said. 

Asked if he was happy with 
■the arrangement, he hesitated 
Continued on Back Page ! 


Unions not imm une over 

May 14, Thatcher says 


BY CHRISTIAN TYLER, LABOUR EDITOR 


A LEGAL challenge tn Ihe 
TUG’s call for a day of protest 
on May 14 against Government 
policies was mounted yesterday 
as the Prime Minister confirmed 
that trade unionists were not 
protected from civil suits for 
such action. 

Express Newspapers issued a 
writ against five union officials, 
designed to prevent disruption 
of the ' Daily Express and 
Evening Standard on the day. 
Its application for an injunction 
will be heard in the High Court 
on Tuesday morning. 

The Atorney-General is being 
asked m the Commons & 
prosecute Mr. Lcr. Murray, TUC 
general secretary. 3nd TUC 
genpral council members for 
” inciting breaches of cuntract 
between workers and their 
employers on May J4." 

If the reply to that question, 
being tabled by Mr. Michael 
Gryils a Conservative, is 
negative, one or more com- 
panies may brine -an action. 

An unidentified VK tour 
operator, trying to bring 400 
clients back into Britain on 
that day. has been planning tn 
sue the National Union of 
Railway men, according to (he 


Institute of Dtre.ctnrs. The 
institute has called on em- 
ployers to bring cases for 
recovery of damages. 

It said a big industrial com- 
pany had taken legal advice 
after boardroom discussions. It 
would not name the company 

These events seem certain to 
stir up controversy and give, 
the TUC's political protest 
greater publicity. 

Major employer bodies have 
given their members no en- 
couragement . to take legal 
action. The Engineering Em- 
ployers Federation condemned 
the institute’s *' aggressive 
attilude ” 

In the Commons Mrs 
Margaret Thatcher said the day 
of action did not qualify as a 
trade dispute. Therefore, 
unionist legal immunity con- 
ferred for breaches of employ- 
ment or commercial contracts 
did not apply. 

Directions or advice given by 
puhlshing unions mean national 
newspapers are unlikely in 
appear on May 14. and could he 
disrupted for a further day 

Express Newspaper-, after 
ihe Newspaper Publishers 
Association decided .luninsi a 


jo mi action, issued writs naming • 
Mr. Bill Keys, general secretary J 
of the Society m Graphical and 
Allwd Trades; Mr. Owen 
O'Brien, general secretary of 
the National Society of Opera- 
tive Primers. Graphical and 
Media Personnel: Mr. Joe Wade, 
general secretary of the 
National Graphical Association; 
Mr. Ken Ashton, general secre- 
tary nf ihe National Union of 
Journalists. and Mr. Ron 
Knowles, also of the MTU. 

Mr. Keys s.iid he would 
appear with defence lawyers nn 
Tuesday. He expected the 
others to do likewise. The 
union’s national executive 
issued the direction In its Fleet 
Si rent members and ilu* execu- 
tive would decide what to do if 
the injunction was awarded 

Bui h<- added; " Personally. I 
believe that tin* policies of this 
Government arc against the 
interests of the nation and I 
would oppose them at every 
possible opportunity.” 

Given ihe wider implications 
of the Express suit, it would be 
surprising if the TUC does not 
involve 1 1 -■.■If in some way in 
defend ihnse facing prosecution. 

Parliamrnl Page 15 


Pearson wins battle for Fairey 


BY REG VAUGHAN 

S. PEARSON . WD SON. the 
diversified hanking, industrial 
and fin an vi.’:! group, has won 
the battle for Fanny Holdings 
with a £24 n: offer. 

Although There had been 
several approaches m buy 
Fairey from the National Emer- 
pri E e Board, and hidum:: was 
finally between Hamhros and 
Doution and Co., the Poor^n 
china products subsidiary, 
through which the offer was. 
marie. 

• Hambros. who started the 
bidding with an ins-in ut inn- 
backed offer of 119.5m. ex- 
pressed bitter disappointment 


af its defeat yesterday. Hambrns 
put . in a revised offer on Wed- 
nw-day. which was rejected by 
the NEB. but had indicated that 
:? rouid probably go up to 
£23 m. 

Mr. Chnsmphvr Spnrbnrg. a 
director of Hambras. said Ham- 
hw had been used a* a “ stalk- 
ing horse." He described thr 
NEB decision as " .-hnrt -sigh ted 
and a victory for ihe taxpayer 
over The interest of the 
company." 

Mr. Sporborg thought ihat the 
NEB decision Was contrary to 
current Government thinking 
on no; wanting conglomerates. 

— CONTENTS .... 


Mr. Tcicr Merfrf, chairman of 
Dnullnn -and Ov, said the 
acquisition of Fairey would 
create a better balance nr 
act i vi tie.- .j! Poultmi. which is 
involwd in engiiH-i-riiig a- well 
a* china and sla-s 

Dmiltun wanted m grow in 
high-lechniilogy engineering 
and a hid for Fairey ’’ .seemed 
an ideal opportunity." 

Hamhrus' original intention 
had been to float Fairey off 
a- an indepondent company in 
rwo to three years, bul this is 
nnl nmiltim's iiltontirm. Dnullnii 1 
Coni i need nn Back Page 
Lex, Back Page 
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UK to licence 
90 new North 
Sea blocks 


BY RAY DAFTERt ENERGY EDITOR 


Ruling on 
Hunts 
hits gold, 
silver 


By John Edwards, 

Commodities Editor 

SILVER and gold prices 
dropped yesterday following 
(he .statement by Mr. Paul 
Vnlcker. chairman of the 
U.S. Federal Reserve Board, 
that the Hunt brothers of 
Texas, oil billionaire Nelson 
Bunker and W. Herbert 
would have to sell their 
silver holdings as a condi- 
tion of obtaining hank loans. 

The London bullion spot 
quotation was marked down 
by 79.3p to 530.4P (S12) a 
troy ounce. Gold moved down 
in sympathy. losing S17 to 
fall through the psychologic- 
ally important barrier of 
$500 In S497.50 an on nee. 

Mr. Volckcr fold a Congres- 
sional sub-committee that 
hank loans 'estimated to he 
about $lbn were being 
negotiated for the Hants and 
would contain safeguards 
about hoing used for specula- 
tive purchases. 

But traders were confused 
as to whether Mr. Volckcr 
meant that the Hunts would 
have to sell only the outstand- 
ing purchase contracts on the 
futures market or to dispose 
nf the massive physical hold- 
ings of silver built up over 
several years. Earlier this 
year Mr. Nelson Bunker Hunt 
said he and associates held 
200m ounces or silver. 

Although there were no 
signs of physical silver selling 
in Ihe market which rallied fn 
late ' trading - considerable 
nervnusnes remains in hoth 
the silver and gold markets. 

Silver prices are at their 
lowest level for seven months, 
and far below the peak or 
over £21 in January. It is 
feared that further selling of 
silver by the Hunts could also 
hit gofd. 

Speculative interest in both 
markets has already been 
reduced to a low ebb by the 
rise in inlcrcsl rates. 

Money Markels, Page 30 
Commodity news, Page 39 


THE PACE of oil and gas 
gas exploration in UK waters 
is expected to quicken as a 
result of the latest, seventh 
round of licences announced 
yesterday. 

The Government intends to 
allocate about 90 blocks in the 
North Sea. around the Shetland 
Islands, and in the English 
Channel — the highest number 
since the fourth round in 
1971/2. 

For the first time oil com- 
panies are being given the 
cbance to nominate some of the 
blocks they would like to 
explore. These concessions— 
covering about 20 blocks — must 
be chosen from the northerly 
part of the North Sea. the area 
which contains . most of the 
UK’s big proven oil fields and 
is still reckoned to be an attrac- 
tive exploration zone. - 

Companies or consortia 
awarded these self-nominated 
licences will have to make a 
down-payment of £5m for each 
block, cash that can be offset 
against North Sea taxation. 
These signature bonuses, quite 
common in other exploration 
areas of the world should give 
the Treasury a North Sea bonus 
of up to £l00m in the current 
financial year. 


51 per cent of future oil pro- 
duction fro mthe blocks. BNOC 
will not have an automatic 
equity stake in the licences, as 
in the last round, although it 
is expected to be an active 
bidder for a number of the 
offered blocks. Corporation 
officials will also sit on the off- 
shore operating comraitteees 
when trading matters are dis- 
cussed. 

Once aagin, the blocks will be 
awarded on a discretionary basis 
with the Government having the 
final say about whicb comphyes 
get licences. Applicants will be 
judged on their technical com- 
petence. financial standing, off- 
shore experience, and readiness 
to give the UK oil supply in- 
dustry opportunities to compete 
for orders. 


Relief 


Conditions 


For the Government hopes 
it can complete the licensing 
process by the end of this year 
so that drilling on the new 
licences can begin next year. 
Applications will have to be 
submitted in the next three 
months. 

Mr. David Howell. Energy 
Secretary, told the Commons 
the Government was confident 
th3t the- blacks and licensing 
conditions would provide worth- 
while and attractive opporubi- 
tie« for the industry to extend 
exploration. 

Mr. Hamish Gray. Minister 
for Energy-, later said he hoped 
the licences would enable com- 
panies to recall ries that had 
moved tn other offshore areas 
in the past couple or years. The 
rate of exploration and 
appraisal drilling .was already 
rising; The number of rigs in 
operation in the last six months 
was 25 per cent higher than in 
the previous period. Oil found 
in the new blocks would begin 
to the production pattern into 
he 21st century. 

As part of the licence condi- 
tions companies will have to 
offer the oil trading operation of 
British National Gil Corporation 


However, the Government is 
laying particular emphasis on 
necou raging participation by 
UK oil companies, especially 
the independents. Mr. Gray said 
he would like to see UK licen- 
sees have as high a proportion 
of the seventh round acreage as 
possible. 

In general, the conditions 
were welcomed by the oil in- 
dustry and politicians. There 
was widespread relief that the 
Government had increased the 
number nf blpcks to be allowed 
from the 70 originally intended. 
Dr. David Owen, Shadow 
Energy Secretary, welcomed the 
Increase, although he was dis- 
appointed the Government had 
not outlined its depletion 
policies. Exploration and deple- 
tion were linked, he areued. 

The UK Offshore Operator? 
Association was pleased tint 
the concept or self-nominated 
blocks had been adopted, 
although . he wondered whethe- 
fhe 55m downpayitcnt would 
detract from the scheme. The 
northern North Sea was a 
mature area, well “picked-over." 
he said. UKOOA also welcomed 
the larger number of blocks on 
offer, although it fell the round 
could have heen even more 
ambitious. Much would depend 
on when further exploration 
blocks would He offered. 

Lex. Back Pace 
Map, Page 7 
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EUROPEAN NEWS 


Albania announces 
government changes 

BY ANTHONY ROBINSON, EAST EUROPEAN CORRESPONDENT 


ENVOYS ABSENT IN PROTEST AT AFGHANISTAN INVASION 

States boycott Red Square parade 


ALBANIA’S Prime Minister, 
Mr. Mehmet Sheba, has lost 
his Defence portfolio In a 
government shuffle. Mr. Shehu 
is widely considered to be the 
most important Albanian poli- 
tician after the First Secre- 
tory, Mr. Enver Hoxba. 

...Mr. Shehu, 67, became 
Prime Minister in 1954 and 
Defence Minister as well in 
<.'1974. Acorcding to Radio 
'.Tirana, the new Defence 

- Minister is Mr. Shehu's cousin. 
:Kaj.'gen Kadri Hazbfn who 
. has been Interior Minister in 
■ (charge of internal security 

- since 1951. 

♦"-The new Interior Minister 
;~ls Mr. Fecor Shehu. the 
former deputy minister. Other 
changes include the retire- 
’ tnent of Mr. Xhafer Spahiu as 
Minister of Industry and 

- Mining, reportedly for health 
.-reasons, and his replacement 
>by Mr. Prokop Hurra. The . 
~ Minister of Light and Food 
.'Industries. Mr. Rristaq Dol- 
;|aku, bas been replaced by Mr. 
TJsma Ulquinaku. 

The changes come at a 


time of - Increasing economic 
assistance in 1978. The fit- 
ness of President Tito in 
neighbouring Yugoslavia and 

advancing age' of Mr. Hoxha 

himself have also raised 
questions about Albania’s 
future foreign and domestic 
policies. 

- Since the cut-off in (Ainese 
aid, Albania has been 
cautiously expanding Its com- 
mercial links with Yugoslavia 
and several West European 
countries, especially Greece 
and Italy. Although there 
has been Little change in 
Albania’s icondastic ideo- 
logical position, the party 
paper carried a surprising 
declaration of support for 
Yugoslavia “In the event of 
a Soviet invasion” last 
January at the be ginnin g of 
President Tito’s illness. 

A new railway between 
Shkodar and the Yugoslav 
town of Titograd will greatly 
help trade by linking Albania 
with tire Yugoslav and Euro- 
pean railway system for the 
fist time. 


BY DAVID SATTER IN MOSCOW 

DIPLOMATIC REPRESENTA- 
TIVES of at least 15' countries 
boycotted the annual Hay Day 
parade in, Moscow yesterday, 
because of the Soviet' invasion 
of Afghanistan and slogans 
carried by the Red Square 
marchers, reflected a significant 
hardening of the Soviet foreign 
policy line. 

Many of the Soviet leaders, 
among them President Leonid 
Brezhnev and Prime Minister 
Alexei Kosygin, waved from the 
Lenin Mausoleum reviewing 
stand as well-drilled youth and 
sporting groups parade through 
the square, followed by 
thousands of working people, 
many carrying enormous red 
paper flowers and red flags 
and banners. 

The countries whose repre- 
sentatives stayed away from the 
parade included the U.S.. 
Britain, Belgium, China, Japan, 
West ' Germany, Luxembourg, 
the Netherlands, Canada, Italy, 
Norway. Denmark, Ireland and 
Australia. The four members 
of the Western Alliance which 
did attend were France, Iceland, 
Greece and Turkey. 

Annotm cements over loud- 
speakers said May Day marked 
the struggle of the forces of 
peace and progress against 
imperialism and at least one 


Two German states 
sign Berlin accord 



BY LESUE COUTT M EAST BERLIN 


The Kremlin's ageing leadrship waves from Lenin's Mausoleum as yesterday's May Day 
' parade passes through Red Square 


float, among the hundreds m 
the 90-mfpute parade,- showed a 
map of Afghanistan and carried 
the legend: “We are with you 
revolutionary. . people of 
Afghanistan.” 

There, was no military demon- 
stration such as last year’s when 
the. Soviet forces staged a ten- 
msziute drill but, more signifi- 
cantly, the slogans for the 
parade appeared to reflect basic 
changes in long-standing Soviet 
positions. 

Soviet propaganda has tradi- 
tionary made reference to the 
peace programme which was 
expounded' at the 25th party 
congress Mid bas been con- 
sidered the cornerstone of 


Soviet detente policy. This year 
there was no such reference in 
the slogans. 

In the -past the Soviet Union 
has also called for the fulfil- 
ment of the final act of the 
1975 Helsinki agreement on 
Eimopean; security. This was 
replaced yesterday by a can 
to West ■ Europeans to protest 
against the stationing of U.S. 
nuclear missiles in Europe. 

Last year’s slogans contained 
the phrase u strive to make the 
non-use of force a law of inter- 
national relations ” but the 
reference was deleted this time, 
apparently to avoid the obvious 
public contradiction presented 
by the Soviet Union’s role In 


Afghanistan. 

Other changes reflected . a 
renewed emphasis on heavy 
-industry at the expense of con- 
sumer goods, including deletion 
of a phrase in a slogan about 
the need to produce mare con- 
sumer goods which referred to 
the obligation to “satisfy the 
Soviet people’s growing require- 
ments more fully.” 

The addition of a slogan 
stressing the need to increase 
the effectiveness of ideological 
works may reflect not just the 
desire to ward off ideological 
contamination as a result of the 
Olympic Games in Moscow bp* a 
tightening of the internal situa- 
tion in general. 


AN ACCORD has been signed 
between East and West Germany 
to improve West Berlin's road, 
rail and canal links across East 
German territory ter West 
Germany. It is the- first major 
East-West agreement since -the 
Soviet invasion, of Afghanistan. 

The. ceremony in East Berlin 
on Wednesday oouid not concea 
the pride both German signa- 
tories took in the agreement. 
Herr Michael Kohl, East German 
deputy Foreign Minister, said 
the signing, is the current inters 
national situation, would pro- 
mote detente between the two 
German states and in Europe. 
Herr Kohl negotiated his 
country’s basic relations treaty 
with West Germany in 1972. 

Herr Guenter Gaus, West 
Germany’s., permanent . repre- 
sentative in East Berlin, who 
signed for Bonn, said the accord 
has special political significance 
in “these difficult times" and 
would improve ' relations 
between the two German states 
in the interests of their peopLe. 
Herr Gaos announced .that East 
Berlin and Bonn had agreed to. 
begin negotiations to control 
the industrial pollution of rivers 
running through both countries, 
as well as through Berlin. 

Yesterday's accord and the 


outlook for further negotiations 

- are seen by Bonn as endorse- 
. ment of its policy to push ahead 

with practical improvements 
between- East and West Ger- 
many, in spite- of the political 
freeze between the super- 
powers. 

• Several thousand East Ger- 
man athletes, including Olympic 
medal winners, marched in the 
May Day parade yesterday on 
East Berlin's Karl Marx Allee, 
as loudspeakers blared a pro- 
test song hgainst the U.S. and 
its allies for their expected boy- 
cott of the Moscow Games. 

The athletes carried an over- 
sized caricature of President 
Jimmy Carter, showing him as a 
floored boxer, with the caption 
reading: " Seven — eight — nine — 

- he’s out" 

The otherwise peaceful 
march-past of hundreds of 
thousands of East German office 
and factory workers terminated 
in a parade by more than 5,000 
paramilitary workers’ militia 
led by units carrying Soviet 
machine guns. The main mili- 
■tay parades are to be held on 

- May S and 9 In East Berlin and 
Prague on the 35th anniversary 
of tbe capitulation of Nazi Ger- 
many and the liberation by the ■ 
Red Army of the Czechoslovak 
capital. 


Swedish workers crack a pillar of the state 


BY WILLIAM DUUJFORCE. NORDIC EDITOR. IN STOCKHOLM 


SWEDEN is not what she used 
to be. About a quarter of the 
working population will be on 
strike or locked out from their 
. places of work today. If those 
already working to rule are 
added, over half the labour 
force will be taking part in 
-the biggest industrial conflict 
in the country’s history. 

- • Another large crack has 
appeared in the model state, 
which, the Swedes built during 
the 1950s and 1960s and which 
seemed effectively designed 
both t o maintain economic 
growth and to distribute effec- 
tively its product. 

This time the flaw affects a 
sustaining pillar of the model, 
the national wage bargaining 
system between centrally 
organised employer and union 
organisations, acting, in theory, 
independently of the Govern- 
ment 

Since the Saltsjflbaden agree- 
ment between employers and. 
unions in I93S, this system has 


on the whole kept Sweden free 
of major labour disputes, pro- 
vided industry with the guaran- 
tees it needs from labour to 
plan for growth, and steadily 
raised the living standard of 
union, members. 

The system relied, as one 
Swedish commentator put it 
this week, on a kind of balance 
of terror between two extremely 
powerful organisations. Now 
the balance has broken, and 
most Swedes are - appalled at 
the extent of the conflict 
unleashed. 

The breakdown in this year’s 
national wage talks has under- 
lying economic causes which 
Sweden shares with most other 
industrialised countries. Briefly, 
these are the declining com- 
petitive ability of Swedish 
industry during the 1970s, re 
fleeted in falling profits -and ris- 
ing labour costs, and the dis- 
proportionate expansion .of 
spending and employment- In 
social services. *■ 


These imbalances in the 
economy were underlined .in 
the revised finance plan pre- 
sented by the Government this 
week. It anticipates a budget 
deficit in 1980-81 of SKr 57.9bn 
(£S.17btO, or more than 11 per 
cent of gross national product, 
and a payments deficit of 
SKr 16. fib n. . 

Shirt-term political factors 
also play their part in the 
Swedish strikes and lock-out It 
is no coincidence that the big- 
gest labour conflict in the 
country's history should break 
out just after the non-Socialist 
parties squeezed bade into 
power for a second term with a 
one-seat majority in the Risk dag 
(parliament). 

By tradition and in theory, 
the national wage negotiations 
are kept free of political inter- 
ference. But Opposition hopes, 
if not intentions, were reavealed 
when the union newspaper 
Aftonbladet quoted Mr. Thage 
Peterson, a leading Social Demo- 
crat, as making the' following - ' 


remark at a local party meet- 
ing over the weekend : 

“The Social Democrats can- 
not on their own bring down 
the Government, ' not even 
through a vote of confidence in 
the Riksdag, but if the wage- 
earners can overthrow tbe 
Government through a major 
strike, the party ' leadership 
would have nothing against it” 

The fate of Mr. ThorbjSrn 
FSlTdin’s three-party coalition 
is undoubtedly linked with the 
outcome of tbe strikes and lock- 
out This is all the more so in 
that the non-Socialists finally 
seem to have made up their 
minds to try to effect the move 
away from Socialism which 
they promised the electorate 
when they first tooff office in 
1976. 

Tbe pay taBs have been drag- 
ging on since October 31, when 
the last national agreement ex- 
pired. At the end of last year, 
the unions -obtained- some com- 
pensation for the extra rise in. 
prices hi 1979, but campaigning 
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for the nuclear referendum pre- 
empted the energies of both 
politicians and the labour mar- 
ket organisations. 

Three days after the referen- 
dum, however, the Government 
tabled a six-point economic pro- 
gramme, which Mr. FiUdin said 
it was prepared to implement 
provided the employers and 
unions reached a pay settlement 
involving " basically unchanged 
wage conditions.” Ministers 
- have refused to clarify this 
obscure phrase, but it has been 
taken to mean marginal wage 
increases of 2-3 per cent at the 
most 

The programme incorporated 
a six-week price freeze which 
the Govcerament was reedy to 
extend to the end of the year, 
tax cuts of SKr 500 for average' 
incomes, and a promise to pay 
from the budget any price in- 
creases the farmers may nego- 
tiate later in the year. An un- 
specified share of company- 
profits would also be set aside 

special investment funds. 

‘ -Ministers calculate that this 
package was worth 7 to 8 per 
cent in income terms for most 
workers. The unions have not 
accepted this estimate. 

The Landsorganisatlonen, the 
blue-collar federation, has been 
asking, for an 11.3 per cent pay 
rise. The four public sector 
with state and local authority 



Deserted platforms at rush, hour as striking workers halt Stockholm’s- Underground 


boards >re seeking 12 to 13 per 
cent 

The private sector white- 
collar unions have been mark- 
ing time. Their chief negotia- 
tor has suggested that a 
“ social contract ” be negotiated 
on a tripartite basis, with the 
Government participating. Office 
workers in the' 'private ‘ sector 
are not involve cT in ‘the strikes 
or lock-out 

So far, govenurfent-appointea 
.mediators have offered. the. blue- 
collar federation whatr amounts 
to a • 2J3 per emit average 
increase in wages. roughly 
similar offer has been made to 
the public sector unions, which 
called out 14,000 key officials 
last Friday, thereby cutting off 
an airline traffic to and within 


Sweden and limiting road 
haulage traffic .to the port of 
Helsingborg and one frontier 
post on the Norwegian border 
which is operated solely by 
Norwegian customs officials. 

To judge by public state- 
ments, the gap is still wide 
between the .mediators’ offer, 
.which has been accepted by the 
.Swedish. Employers’ Associa- 
tion, and the. minimum the 
blue-collar federation feels . it 
.could. . accept _ Union, officials 
have suggested they wduid want, 
at least 4 per ceM more. 

. A breakthrough would seem 
.nearer in the talks with the 
public sector unions, which will 
resume this afternoon. . . 

How the blue-collar federa- 
tion and Social Democrat 


leaders interpr etihe morale of 
their- rank and file, as demon- 
strated in yesterday's Labour 
: Day rallies, could determine the 
length of the strike. But the 
labour movement has some 
reason for caution. 

Even with Communist back- 
ing, tbe Social Democrats do not 
hav ea majority in the Riksdag, 
and they would almost certaihiy 
h'ave to rely on the Communists 
"for- a majority after -a new 
erection/ Siippori for the Com- 
munists has grown from 5.6 per 
cent -in the September - election 
to around 7. per cent 
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EUROPEAN NEWS 


Labour troubles endanger 

project 


*¥ STEWART DALBY IN DUBLIN 


IRELAND’S largest single 
foreign investment in cash 
terms, -the I£330m (£300m> 
Alcan alumina plant on Augh- 
Inteb. island in the Shannon 
estuary could be in jeopardy 
following the suspension of 
-Construction work after a -series 
of unofficial strikes. 

Earlier this Week. 49 fitters 
and nine pipe-layers, went on 
unofficial strike and this led to 
a general stoppage of work 
when most of the 1,300 construc- 
tion workers refusal to cross 
picket lines. 

Alumina .Contractors, the 
company set up by the three 
main shareholders, Alcan, 
Anaconda and Royal Dutch 
. Shell, issued a statement saying 
.work would cease until-. ** out- 
standing matters .relating, to 
discipline, -/.productivity and 
practices have been resolved:” 

Mr- Gene Fitzgeral, Minister 
of Labour, has expressed deep 
concern and has said that he is 


willing to meet union and com- 
pany officials to establish the 
full facts involved is the latest 
dispute. ... . .: 

The strikers the eleventh to 
effect construction of the plant 
in the past year. It has stirred 
fears that the Aughinisb plant 
could. . .turn. \ into another 
Ferenka. - ' That group, a sub- 
sidiary pf . the Dutch concern, 
Azco. shut down a . tyre rein- 
force- plant! In the same area in 
November 1977. 

. The closure also followed 
strikes and, ■ involving the loss 
of .1,400 jobs, a most .serious 
setback to. Ireland’s 'drive for 
industrialisation through 

foreign investment At the time, 
the job loss represented 8 per 
cent of the manufacturing work- 
force in the Shannon-limerick 
areal . 

The alumina project is the 
largest investment made m 
Ireland .in cash terms and the 
state’s Industrial Development 
Authority plans to invest 
I£16 txl When completed in 1982 


it would employ 700 people. In 
the meantime, up to 3,000 
workers would be employed on 
construction work. 

Ireland is greatly dependent 
on foreign investors for its 
manufacturing industry. Should 
the . Aughinisb shareholders 
decide not to continue, .it could 
spell disaster for the industrial- 
isation drive. 

Ireland has a good record on 
strikes.- In 1979, a record 1.48m 
days were lost in strikes. Over 
80 per cent was in the public 
sector and in construction. That 
large share was accounted for 
by a five-month postal strike. 
Apart from' construction only 
300 days were lost in private 
industry. 

It has been estimated that two 
thirds of the workers employed 
in manufacturing concerns with 
more than 200 employees are 
employed by foreign com- 
panies. There are 245.000 people 
in manufacturing industry - in 
Ireland — about a quarter of the 
workforce. 


French unions back 


BY TERRY OODSWORTH IN RAWS 


FRENCH. UNIONS have . given 
broad support to a government 
commissioned reportadvocating 
aL. substantial . .cut in working 
hours and breaching the 40-hour 
working week first established in 
1938.’ . ■ 1 ... 

- Ministers -hope that this 
report prepared by M. Pierre 
Giraudet, head .of Air France, 
wtfl. PBtvfcte enough common 
ground for unions and employers 
to re-open talks which .were 
broken off fa January. An agree- 
ment alter some IS months of 
talking cotrid also- help the 
current labour situation. ' . 

The Patronat. the, -French 
employers’ association, has yet 
to . respond officially to the 
Giraudet proposals but is 
known to be unhappy not to 
have won ' concessions on 
absenteeism. While wilting to 
accept reduced working hours, 
the Patronat hi return wanted 
absenteeism to be punished by 
loss of holiday. 

M. Giraudet: rejected -.this 
approach, but has gone some 
way to meeting employers’ 
demands for more flexibility in 
working by leaving to negotia- 
tion the allocation of the addi- 
tional time off.- 

Instead of a straightforward 
cm in the length of the work- 
ing week, M. Giraudet proposes 


a reduction in annual working 
.hours from 1,920 to 1816, 

without loss of salary. 

Some 40 hours of the addi- 
tional allowance are new holi- 
days,' which could be taken 

either by reducing the working 
week or as a fifth week. French 
workers already receive four 
weeks* holiday a year. 

The fifth week, which is an 
important goal of some unions, 
would in principle be taken 

outside the August holiday 
period, however. This is a con- 
cession to the Patronat which 
believes that the . closure of 
much of French industry for 
the month of August is highly 
damaging to output 

The other 64 hours' reduction 
would affect only workers who 
have to catch up on the eight 
public holidays by working on 
Saturdays. This would be 
abolished' under the Giraudet. 
plaiL-. 

’ M. Giraudet also proposes a 
big cot in overtime from 384 to 
149 hours a year. But again, 
he has thrown in a sweetener 
.for the employers by suggesting 
that overtime Should be decided 
by the company concerned ivtb- 
out reference to Labour Inspec- 
tors. Employers believe this 
would give them more planning 
flexibility. 


Talks open at Eurodif on 
reducing Italian share 


BY OUR PJUtB STAFF 

THE ITALIAN Interests : fn 
Eurodif, the - French-led 
uranium - enrichment con- 
sortium,' have - begun negotia- 
tions to. reduce .their 25 per cent 
stake as a result of the. slow- 
down in Italy's nuclear pro- 
gramme. 

According to Eurodif officials, 
in Paris, talks are well under 
way no wthat an Italian Govern- 
ment commission has. authorised 
a reduction. The two organisa- 
tions which hold the Itattan- 
interest— AGTP Nuclear and the 
Italian Committee for Nuclear 
Energ— are believed to be aim- 
ing to reduce it to 16 per cent. 

The Italia ns* decision further 
complicates the future of 
Eurodiff, an important' part of 
France's ambitious nuclear, pro- 


gramme. Earlier this year, Mr. 
Sadeq Qotbzadeh, the Iranian 
Foreign Minister, said that Iran 
wanted to pull out its 10 per 
cent interest in the consortium, 
now hat the country’s had 
abandoned its nuclear pro- 
gramme. - 

• Iran has so far been unable 
.to pull . out because its share- 
holding in- Eurodif has been 
. frozen .by a French commercial 
court. French - officials believe 
that the -Iranian attitude can 
still, change. But Eurodif face 
a sizeable. ’financing gap when 
the Italian share is reduced. 

Eurodif opened its enrich- 
ment -plant at Tricastiu in 
in April last year, and is run- 
ning at 25 pot cent of capacity. 
It plans to reach full" output 
in 1982. ' 
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Bonn and 
Paris sign 
space deal 

By Roger Boyes in Bonn 

WEST GERMANY and France 
are to launch two direct trans- 
mission television satellites 
• under a DM 500m (£120m) 
technical co-operation agree- 
ment signed this week. Both 
countries see a big export 
potential in Third World 
countries for the satellites 
which wjl] be launched in 
1984 by the European Ariane 
system. 

The satellites will be- built by 
a Franco-German development 
concern based in West Ger- 
many and will be able to 
transmit up to five channels. 
Development so' far has been 
canted out largely by Messer- 
schmJtt Boelkow Blohm 
fMBB).. The ^pace vehicles 
will be specially designed for 
use on the Ariane launcher, 
which has been . princinally 
developed and produced by 
France. 

The idea is to be able to 
transmit television and radio 
programmes directly from 
France into West German 
households' and vice versa 
without having to go through 
a complex ground link-up. • 

This aspect is expected to be 
especially attractive for 
developing countries without 
sophisticated broadcasting 
systems, and both countries 
are confident that the 
ultimate price will be accept- 
able to clients such as China 
or India. 

The issue is of considerable 
political importance. An 
agreement in principle was 
reached last October during 
President Giscard d*Estaing’s 

• visit to Bonn and was 
promptly hailed asa concrete 
token of Franco-German co- 
operation. The costs will be 
shared equally. 

The agreement also has con- 
siderable domestic political 
consequences for West Ger- 
many and which have delayed 
negotiations. The Bonn Gov- 
ernment has been afraid that 
the satellites could enable 
private broadcasting com- 
panies to beam programmes 
unchecked into West German 
homes, with . possibly un- 

. favourable effects on stan- 
dards on the public television 
system. . 

The Christian Democratic oppo- 
sition. however, has been 
pressing for the establishment 
of independent . television 
channels to counter what they 
see as a left-wing bias on the 
part of the ’public corpora- 
tions. 

The West German Research 
Ministry stressed yesterday 
that talks between the two 
countries on this matter 
would continue in parallel 
with technical co-operation. 


Portugal 

approves 

conservative 

budget 

Sy Jimmy Bums in Lisbon 
PORTUGAL'S MAIN trade 
union, " the Communist- 
dominated Intersindical yester 1 
day staged a vast May Day rally 
in Lisbon in the biggest show of 
strength so far against the 
Centre-Right Government. It 
occurred only "hours after a 
conservative 1980 budget and 
short-term economic plan had 
passed safely through Parlia- 
ment 

But the 1.5m- strong Intersin- 
dical appears to be stopping 
short of a full-scale offensive 
against the - Government A 
three-day strike was called off 
yesterday by workers of the 
state-owned oil company. Petro- 
sal. 

The budget, the most con- 
servative since the 1974 Revolu- 
tion, envisages curbs on public 
spending and borrowing and a 
switch from direct to indirect 
taxation. The projected budget 
deficit of 141.2bn Escudos 
(£I.3bnl is 16.7 per cent higher 
than in 1979 but is a drop in 
real terms. The deficit is 11.6 
per cent of GDP against 12.2 
per cent in 1979. 

Sr. Anibal Cavaco Silva, the 
Finance Minister said that the 
deficit would not prevent a 3.5 
per cent rise in GDP this year, 
against 2 per cent in 1979. 
Overall government spending in 
1980-81 is estimated at 355bn 
Escudos, a 20.7 per cent 
increase over last year and just 
higher than the official inflation 
target of 19 per cent. 

Tax thresholds are to be 
raised to increase the real earn- 
ings of the middle and lower 
classes by 6 per cent in 1980- 
1981, according to Sr. Corvaco 
Silva. The last three years have 
seen wage increases steadily 
eroded by inflation. But the 
earnings target forms part of 
the Government's insistence 
that wage increases this year 
should be pegged to the infla- 
tion target 


Gloomy outlook for Dutch economy 


BY OUR AMSTERDAM CORRESPONDENT 


THE OUTLOOK for the 
Dutch economy in 1980 is 
overwhelmingly gloomy, 
according to a report by the 
Central Palnntng Office, the 
chief government forecasting 
agency. In its annual review 
released on Wednesday, the 
Office said that negative fac- 
tors will dominate the 
economy this year. Earlier 
.this week, the Dutch central 
bank concluded that the 
economy was still .in a state 
of “ fundamental imbalance ” 
and warned that .the * sands 
are running out" 

• High inflation levels in in- 


dustrialised countries, restric- 
tive economic polieies and 
stagnating production mean 
that prospects for the export- 
oriented Netherlands is not 
good, the report says. Stoek- 
bnllding by many countries 
last year of products such as 
oil, chemicals and metals, 
which figure largely in Dutch 
exports, will reduce demand 
in 1980. 

The Government’s decision, 
to cut public spending by a 
further FI 3bn (£660m) and 
to curb wage rises-will also 
limit economic growth in the 
near' term. 


The Planning office calcu- 
lates that real national income 
will be unchanged this year 
after, rising only 0.5 .per cent 
in 1979. In a clear warning to 
the rations, which are commit- 
ted to exploiting gaps in the 
wage legislation, it says that 
additional claims on national 
funds could net be met. 

. One bright spot is that the . 
controls win hold the rise in 
wages to an unchanged 6-6.5 
per cent this year and improve 
industry's competitiveness, 
according to the report. How- 
ever. higher import prices 
will lead to a 6 per cent rise 


In inflation against L25 per 
cent last year. 

Private consumption Is fore- 
cast to remain unchanged 
after rising 2.5 per cent last 
vear while industrial invest- 
ment will fall 2 per cent 
against a 2 per cent rise in 
1979. Exports should rise l 
per cent in volume compared 
with 9.5 per eent last year, 
while imports will fall 2.5 per 
cent against a 6.5 per cent in- 
crease. •* 

• The Dutch central bank 

increased banke rate to 10 per 

cent from 9.5 per cent from 
today, Reuter reports. 


Demonstrations highlight 
acute housing shortage 


BY CHARLES BATCHELOR IN AMSTERDAM 


THE BATTLES betwen police 
and stone-throwing demon- 
strators which attended 
Wednesday’s investiture here of' 
Queen Beatrix of the Nether- 
lands was the second time 
within - two months that large- 
scale violence has erupted in 
Holland over the acute bousing 
shortage in the country. 

Several thousand police were 
needed to prevent demonstrators 
from reaching the New Church 
where the Queen’s investiture 
was taking place. In March, 
police and troops used tanks 
equipped with bulldozer shovels 
to remove barricades thrown up 
by squatters toblock a major 
thoroughfare in Amsterdam. 

■ Amsterdam, the traditional 
centre of social ferment, has 

52,00 people on its urgent hous- 
ing list and there the issue has 
come to the boiL Staff at 
Amsterdam’s bousing depart- 
ment came out on strike earlier 
this year over the scale of their 
task and the daily abuse they 
faced from applicants desperate 
for somewhere to live. 

A third of those seeking a 
home were not born in the 
Netherlands, city officials 


believe. They have come from 
the former Dutch colony of 
Surinam or they are migrant 
workers from Mediterranean 
countries. 

The city, with its two univer- 
sities, its cafes and its night 
life, is also a magnet for Dutch 
youth. Of those on the hous- 
ing list 13.0&0 are under 23. 

Amsterdam has a housing 
stock of 300.00, although many 
buildings, particularly those in 
the 19th-century ring around the 
old city, are in poor condition. 

Construction has been slow- 
ing and is now only around 

3,000 dwellings a year. At this 
rate, it would take 17 years -to 
house those on the official 
housing list. The town has 
almost reached its boundaries. 
Room for 6,000 more -homes 
remains in the suburb of 
Gaasperplas, several kilometres 
from the city centre, but after 
that the bard-up council will 
be forced to concentrate on re- 
developing the decying inner 
districts, at a much greater 
cost . 

Far-reaching legislation has 
been, enacted to m aintain the 
stock of low-rent housing and 
stop it. being converted to expen- 


Yonng people seized the occasion of Queen Beatrix’ 
investiture to demonstrate for better housing 


sive owner-occupied property, 
but the City feels it does not 
have enough power to combat - 
property speculation. 

Despite Government financial 
aid, the city cannot afford to 
compete with private developers 
for the land which comes on 
the market Thus desirable 
canal-side sites tend to be 
developed by private companies 
while council housing is built 
in the smaller back streets. 

Many young people see squat- 
ting as the only answer. 


Squatters are now occupying 

7,000 homes, as well as an un- 
known number of commercial 
premises. 

Legislation which may solve 
many problems is now making 
its way slowly through Parlia- 
ment One law aims to give 
Councils the right to acquire 
property which has stood empty 
for six months. Another will 
make squatting a straight- 
forward offence incurring a fine 
and thus avoid lengthy court 
procedures. 


VAT increase 
expected 
in Denmark 

• By Hilary Barnes In Copenhagen 

DENMARK is likely to raise its 
value-added tax rate from 
20J per cent to 22 or 23 per 
cent as a result of negotia- 
tions on economic policy be- 
tween the Social Democratic 
minority Government and 
Opposition parties. A de- 
rision ls‘ expected next 
week. 

The Government put forward a 
series of measures after 
Easter, inducting new energy 
taxes, cuts in public spending 
and increased property tares. 
After discussions with the 
Radical party. Christian 
Peoples’ part?' and Centre 
Democrats, the Government 
is prepared to drop the pro- 
perty tax increases and to 
raise VAT instead. 

With the support of the three 
‘small opposition parties, the 
Government will be able to 
pilot its package through 
Parliament. Its aim is to cot 
consumption and to reduce 
the .current balance of pay- 
ments deficit. 


Now TWA Sleeper-Seats" 


TWA are introducing Sleeper- 
Seatsr so from May 1 you can sleep 
comfortably in TWAs First Glass all 
the way to the USA They’ll be on all 
our 747’s. at no extra cost 

You’ll be able to stretch out and 
enjoy it The back goes back, the foot 
comes up. There's room for you to 
snuggle down to enjoy a peaceful 
and restful flight 

TWA Sleeper-Seats will shorten 


the flight -you’ll be there before you 
know it And you'll arrive fresh and 
rested in the US A ready for all our 
great country has to offer. 

Book TWA First Class for a 
Sleeper-Seat Its just another way 
TWA have of showing how were 
trying to makeflying more of 
a pleasure and less of a 
hassle Sweet dreams 
to you. 


You’re going to like us 
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Carter moves too late for prize primaries 


BY JUREK MARTIN, U.S. EDITOR IN WASHINGTON 


PRESIDENT CARTER’S deci- 
sion to get out of the White 
Boose to campaign for his re- 
election, revealed on Wednes- 
day afternoon, has probably 
come too late to have much 
ditect impact on the batch of 
five important primaries to be 
held in the next five days. 

The most significant of these 
are in Texas tomorrow and in 
Indiana next Tuesday, when 
primaries will also be held in 
Tennessee, North Carolina and 
the . District of Columbia. 
Although state electoral rules 
vary— -in Texas the primary is 
of the non-binding type, with 
delegates to be chosen at sub- 
sequent caucuses — the prize in 
the five states is large — 375 
democratic delegates and 220 
on- the republican side. 

They constitute together an 
absolutely crucial test for 


Senator Edward Kennedy. He 
has actually won in five of the 
last seven states which have 
held primaries or caucuses but 
generally by the sort of mini- 
scule margins which, have 
hardly touched Mr. Carter's 
sizeable lead in the delegate 
race: the President has about 
1,200 of the 1:666 delegates 
needed for the ■ nomination 
while Mr. Kennedy has only 
around 670. 

Texas, which will send 152 
delegates to the Democratic con- 
vention, has always looked poor 
territory for the Senator. "He 
Is not popular there because of 
suspicions about his character 
and because be is perceived as 
an opponent of the oil industry, 
a prime Texan economic 
strength. 

Where be may have an edge 
is in the state’s substantial 


Mexican -Amen can population. 
In the Arizona caucuses last 
month the Hispanic community 
handed Mr. Kennedy an upset 
victory and, to this end, the 
Senator went earlier this week 
t oMexico City to confer, inter 
alia, with President Lopez 
Portillo. 

But the Carter campaign has 
also lined up a good proportion 
Of the Mexican hierarchy be- 
hind riie President in Texas, as 
well as the active backing of 
the state’s junior Senator, Mr. 
Lloyd Bentsen, whom Mr. 
Carter crushed in the 1976 pri- 
mary. 

What can only be guessed at 
in Texas, as well as the other 
primary states, is the impact of 
last week's abortive raid into 
Tran. Mr. Kennedy’s campaign 
has been based on the premise 
that It is domestic - economic 


issues which are in the fore- 
front of public concerns and, 
bit by bit be has been getting 
his - .arguments across 

But the Iranian drama 
perennially intrudes into the 
election season: on this occa- 
sion the test will be if the 
public is mvre concerned by 
the fact that Mr. Carter tried 
to rescue the hostages or by 
the fact that he failed. 

In factv'Mj. Kennedy’s best 
chance seems to lie in Indiana, 
an industrial' state suffering the 
agonies affecting the steel and 
car sectors of the economy, and 
probably in the District of 
Columbia, where, in spite of the 
support of most of the local 
black leadership, the President’s 
standing is not high. 

On the Republican side, there 
is a growing assumption that 
his loss in Pennsylvania not- 


withstanding, . Mr. .Ronald 
Reagan is on the verge of 
administering the coup de grace 
to his remaining opponent, Mr. 
George Bush. 

The former ,UN ambassador 
used to be a Congressman from 
Texas and still . enjoys some 
popularity in Houston, where he 
lives, and 1 . Dallas. But Mr. 
Reagan swept Texas against ! 
President Ford In 1976 and all 
local polls suggest he is as 
strong as ever in the opinion of 
the generally very conservative 
Texas Republican Party. 

He is also given the edge in 
both Indiana and Tennessee, 
particularly now that the home 
state senator, Mr. Howard 
Baker, has endorsed his 
candidacy.' In the nation’s 
capital, however, Mr. Bush is 
considered more of an accept- 
able establishment figure. 


Chase at 18|% as U.S. 
prime rate edges down 


Western deficits halt IMF plan 


BY DAVID BUCHAN IN WASHINGTON 


BY DAVID LASCELLES IN NEW YORK 


THE U.S. prime rate edged 
downwards again yesterday, 
though banks are still reluctant 
to match the sharp drop in short 
term rates that has occurred in 
the money markets in the last 
two weeks. A regional bank in 
Indiana cut its prime to 18} 
per cent, breaking new ground 
below the IS} per cent level that 
many banks reached earlier this 
week. But the more was not im- 
mediately followed by any of 
the “money centre" banks. 

Chase Manhattan. New York's 
second largest bank, cut its 
prime rate from 19 per cent to 
18} per cent, bringing it level' 
with Morgan Guaranty which 
moved to that level on Monday. 
However, most major banks are 
still at 19 per cent or higher. 

The focus won shifts to Citi- 
bank. New York’s largest bank, 
which usually adjust its rate on 
Friday. 


David Buchanan writes from 
Washington: The World Bank 
announced yesterday .that it had 
wound up its borrowing pro- 
gramme for the year ending this 
June 30 with a private place- 
ment of DM 259m f£60m) with 
four West German banks. 

This brought the average rate 
of interest on the 1980^81 
borrowings to 7.83 per cent on 
loans with an average life of 
9.2 years. This, Bank officials 
noted with some pride, was 
cheap — given prevailing high 
rates and an average rate of 7.1 
per cent paid .in the three 
previous years. 

But it is no surprising, since 
the banks’ borrowings over the 
past year have been almost 
exclusively in yen, Swiss francs, 
and Deutsche marks. The bank 
now expects to re-enter the U.S. 
capital markets in the coming 
year, after a prolonged absence. 


THE International Monetary' 
Fund's dollar substitution 
account was put into temporary 
limbo at last week’s meeting of 
the fund’s interim committee — 
chiefly because of changed atti- 
tudes in West Germany and 
Japan, a senior U.S. Treasury ■ 
official claimed yesterday. 

Mr. Fred Bergsten said this 
was a natural consequence of 
those countries’ payments swing- 
ing from large surplus into 
deficit. They were now running 
down dollar reserves, and in 
some cases borrowing abroad in 
return for assets denominated 
in their own currencies, he said. 
Thus, they had no need to 
“freeze" large amounts of 
unwanted surplus dollars nl an 
DIF substitution account. 

Mr. Bergsten, Assistant Trea- 
sury Secretary and now one 
of three officials there conduct- 
ing monetary policies, con- 
sidered that technical issues of 
how gold might be used to back 


the account and which coun- 
tries should bear what part of 
the exchange risk were secon- 
dary reasons for the lack of 
progress on the substitution 
plan at the Hamburg meeting. 

The substitution account, in 
which dollars would be swapped 
for the Fund’s special drawing 
rights (SDR’5), had been seen, 
Mr. Bergsten said,’ as one route 
to a multi-reserve system, in 
which thp TJS. currency played 
a smaller role. But, ironically, 
the reasons for delay on the 
substitution, account also helped 
the evolution of a multi-cur- 
rency reserve system. In deficit 
now, countries like Japan and 
Germany were seeing more of 
their currencies held in foreign 
hands. 

Referring to the recycling of 
the oil producing countries’ sur- 
plus, an issue that figured high 
at Hamburg, Mr. R. Bergsten 
noted it was fortunate that much 
of the $70bn predicted deficit 


this year by the industrialised 
countries was. concentrated in 
West Germany and Japan. 

The rest of the deficit was 
spread evenly around other 
countries. Mr. Bergsten saw the 
same “ relatively stable " pat- 
tern among the non-oil develop- 
ing countries. Their overall 
$50bn deficit this year, was 
heavily concentrated in a 
number of countries — Brazil, 
Sooth Korea, the Philippines— 
which, by and large, had already 
taken remedial action. 

This picture, he said, was in 
sharp contrast to -that after the 
last big “ oil shock ” of 1973-74, 
when weak economies like 
Britain and Italy faced major 
deficits. 

But, with the outlook unclear 
for 1981 and beyond, the interim 
committee was right to request 
the fund to "develop terms of 
possible borrowing from surplus 
countries." 


Bolivia 
union pact 
with army 

LA PAZ — Bolivia’s most 
. powerful union has dgned an 
agreement with the armed 
forces pledging mutual respect 
and • support for the 
democratic process. 

The agreement, also signed 
by President Lidia Goeiler, 
appeared to reduce the likeli- 
hood of a military takeover, 
strongly rumoured here for 
weeks.. 

The agreement came after 
six hbnrs of discussions late 
on Tuesday night in the 
presidential palace,' and was 
hailed by.Sra. Guefler as "a 
victory for all Bolivians.” 

The Bolivian Workers’ 
Central, the country’s most 
powerful union federation, 
promises In the agreement not 
to seek a Socialist Govern- 
ment, and the armed forces 
agree not to seize power. 

. It was sealed with a hand- 
shake between Sr. Juan 
Lechin Oqneno, the union 
leader and former Vice- 
President, and Gen. Luis 
Garcia Meza, the Army 
commander, who. said 
civilians are incapable of 
governing Bolivia. 

Sr. Lechin and other leaders 
have said another military 
takeover would be met with 
highway blockades, street 
protests and a general strike. 

“The agreement is a. far- 
reaching step towards consoli- 
dating democracy,” Sr. Lechin 
said. 

Fears .of a military takeover 
grew oh. April 14, when the 
conservative Gen. Garda Meza 
took, command of the Army. 

Hie general, who publicly 
criticised the Government and 
called for a “ new democracy," 
was Army commander during 
the coup last November, which 
lasted two weeks. About 200 
civilians were killed by the 
armed forces. 

AP 


‘ Air strike plan 
during Iran 
rescue mission 

BY DAVID BUCHAN IN WASHINGTON 


MORE THAN 13 months of 
government by President Loao 
Baptist a Figueiredo have 
brought a degree of political 
detente to Brazil which few 
expected when he was sworn in 
as heir to 15 years of tough 
rule by soldiers and technocrats. 

But bis genuine political 
achievements could now be 
undermined by an economic 
crisis, labour troubles, doubts 
about bis policy of decentralisa- 
tion and even rumblings within 
the Catholic Church establish- 
ments. 

The oconoraic crisis is a pro- 
duct of public sector deficits, 
years of bad harvests with their 
effect on food prices and the 
soaring cost of imported oil. 
The problems are emphasised 
by the enormous concentration 
of power in the hands of Sr. 
Antonio Delfim Netto, who is 
technically Minister of Plan- 
ning but is more like an 
economic super-minister con- 
trolling several departments. 

The most serious labour prob- 
lem has arisen in Sao Paulo, 
where thousands of metal- 
workers have been on strike for 
a month, risking the loss of their 
jobs. They have found sympathy 
and support from the Church, 
but their leaders have been 
imprisoned. The strike is affect- 
ing the country’s car industry 
and thus export performance, 
and has also become a test ease 
for President Figuei redo's 


SOME 200,000 Brazilians 
gathered in Sao Paulo’s indus- 
trial zone yesterday, in sup- 
port of the . month-old metal- 
workers' strike, despite poliee 
road blocks on routes leading 
into the area, Rik Turner 
writes from Sao Paulo. The 
march, from the Industrial 
zone’s main church to the 
local football stadium, went 
ahead after the authorities 
lifted their baa on it at the 
last minute. 

That the match took place 
is seen as a victory for the 
informal alliance of Church. 
Opposition politicians and 
ordinary Brazilians who are 
supporting the strikers. The 
marchers chanted “free onr 


liberalisation policy. 

While President Figueiredo 
sits in committee with Sr. Delfin 
and other trusted advisers, 
watching the political and eco- 
nomic experiments, 60m Brazil- 
ians — half the population — are 
living on less than $1,000 a year, 
60 per cent of them in the 
cities. 

Wih infltion at 77.2 pr cent 
in 1979, white-collar and skilled 
blue-collar workers earning 
between $2,500 and $5,000 a year 
are also feeling the pinch, and 
are seeking scapegoats for their 
falling living standards. 


prisoners now ” as they made 
tbeir way to the stadium, a 
reference to the 17 union 
leaders imprisoned on April 
19. after the Government had 
taken 'over union offices and 
replaced onion officials, with 
its own appointees. 

Food is being distributed 
to strikers' families from a 
strike fund, and strike leaders 
estimate they have enough 
to last at least 12 months. 

The gravity of the crisis is 
indicated by Volkswagen’s 
midweek offer of “ five years’ 
guaranteed employment" to 
all toolmakers returning to 
work at once. Guaranteed 
employment is a key demand 
of the metalworkers. 


Sr. Figueiredo has taken an 
immense gamble on 1980. If 
Sr. Delfim can pull inflation 
down to the promised 45-50 per 
cent, balance trade at $20bn 
each of imports and exports to 
hold foreign borrowing to $12bn 
(a figure disputed by Brazilians 
and foreigners alike, and finally 
“ fill the saucepans of the 
people ”■ — the Government’s 

slogan for a year of promised 
agricultural plenty — he will be 
a hero to his peers and the 
public. Success will also prob- 
ably help him towards his goal 
of the presidency' in 19S5. 


Equally, though, he and his 
hand-picked team will be 
allowed exclusive blame for 
failure. Here. Sr. Delfim's 
ministries, which include agri- 
culture, finance and the interior, 
look most vulnerable, especially 
as bis team must work its 
miracle In a more -troubled 
world 'than that of Brazil's 
economic boom in the 1970s, of 
which they were the chief archi- 
tects. . i 

They must also work under 
f the jaundiced eye of reporters 
who have taken exuberantly to 
the end of 12 year* of censor- 
ship. Despite pressure from 
editors who support Sr. Delfin, 
they warn to get the economic 
facts across to the people. 
Reporters skirmish regularly 
with economic officials who are 
repeatedly accused of manipu- 
lating or withholding informa- 
tion. 

But their efforts mainly 
benefit the middle class. The 
cost of newspapers or serious 
weeklies is beyond the means 
of the limited number of 
workers with enough education 
to be able to read them. 

The economic “ miracle ” of 
1969-74, when growth exceeded 
10 per cent a year, was worked 
by Sr. Delfim and promoted by 
ihe then President. General 
Emilio Garrastazu Medici, in a 
climate where freedom of ex- 
pression was stifled. The Press, 
strictly censored, was forbidden 



President Figueiredo . . . taste 
for populism 

to criticise when the govern- 
ment's economic measures on 
its political actions. 

Left-wingers were imprisoned 
and tortured with a ferocity 
which belied the amiable sur- 
face of the Brazilian ethos. The 
“ parrot perch,” from which 
prisoners were hung by their 
bound hands and feet, violent 
electric shocks, and sessions of 
beating and kicking which led 
to the death of several detainees 
became received wisdom for the 
world's special police forces. 

The public learned to hold 
its tongue and look over its 
shoulder. Telephones and cor- 


ENERGY REVIEW: MEXICO’S PLANS 


BY WILLIAM CHISLETT 


Seeking strength through diversity 


MEXICO HAS an abundant sup- 
ply of oil and natural gas, but 
the Government is still pursuing 
a policy of diversifying energy 
sources. 

Mexico, in general, shows a 
strikingly carefree attitude to 
energy consumption compared 
with most countries. Mexico 
City is abiaze with neon adver- 
tisement signs and street lights 
at night and many Mexicans 
drive monstrously large cars. 
Wbo can blame them when 
petrol is only 37p a gallon — a 
price which has not changed for 
four years? 

Government petrol subsidies 
aimed at promoting industrial 
development and putting car 
ownership within the reach of 
modest families, cost lOObn 
pesos (£t.Pbn> a year. How- 
ever. the Government is also 
preparing for the possibility — 
remote as it may .seem — that 
one day Mexico’s nil wells may 
dry up. 

Mexico has proven hydro- 
carbon reserves of 501m barrels, 
the sixth largest in the world. 
They are equivalent to 104 times 
ils present annual consumption 
f all energy sources (in terms 
of barrels or oil equivalent!, rts 
notenii.il reserves of 200bn 
barrels are 412 limes greater 
than the country’s present 
energy rcasnntTrion. 
This does not take into account 
Mexico's oil exnorts? Inolndmg 
foreign sales, Mexico^ proven 
reserves are sufficient for 60 
years. Total onshore and off- 
shore production is now 2m b/d 
with exports of around 750,000 
b/d. 

Mexico’s offshore oil, in par- 
ticular in the Bay of Campeche, 
is-- fast shaping up to be_ an 
extraordinary bonanza. ‘The ' 
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first Campeche well came on 
stream last July with just over 

19.000 b/d and now the area is 
producing over 500,000 b/d with 
a couple of wells producing 

60.00 b/d each. By the end 
of the year Campeche will be 
producing at least 800,000 b/d. 

Wherever it looks, Mexico is 
finding oil. But at the present 
rate of development in the am- 
bitious plans to industrialise the 
country, Mexico will consume 
the equivalent of 6m b/d by 
AD 2000 — five times the present 
amount. 

K s ?ht times as much elec- 
tricity will be neded by AD 2000 
if plans are to be fulfilled to 
double industrial capacity every 
seven years and to maintain an 
average annual economic 
growth rate in real terms of 8 
per cent— coupled with a popu- 
lation increasing by 2m a year. 

Sr. Hugo Cervantes del Rio. 
the head of the Federal Elec- 
tricity Commission (CFE). esti- 
mated that by the end of the 
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century Mexico will need to 
generate between 400bn and 
450 bn KWH a year. A possible 
mix of new power plants would 
be: 41 hydroelectric, 15 geother- 
mal, eight coal-fired. 25 nuclear. 

Given this, and the Govern- 
ment’s conservative oil policy — 
levelling off production at 
around the 2.5m b/d mark — 
there is a need to develop other 
sources of energy. Mexico has 
plenty of alternatives. Accord- 
ing to Sr. Juan Eibenshutz, who 
heads Mexico's Energy Commis- 
sion, the mix of fuels for 
generating electricity could 
radically change by AD 2000. 

Hydroelectric!' ty currently 
supplies 30 per cent and could 
fall to 15 per cent: Mexican- 
coal, which is mainly coking 
coal suitable only for steel and 
other metal industries, could 
represent 15 per cent of total 
electricity output: geothermal 
_ 3-4 per cent; oil and gas around 
35 per cent, compared with 70 


per cent now, and nuclear about 
32 per cent. 

How serious the Government’s 
intentions are will only be 
known when it decides wbether 
to go ahead with developing a 
bigger nuclear industry. Feasi- 
bility studies are being carried 
out by Canada, France and 
Sweden and the Government 
could decide by the end of this 
year. 

Canada's studies concern its 
Candu heavy water system and 
France and Sweden are looking 
at light water systems. 

Mexico’s nuclear potential is 
goneraly^ acknowledged to be 
high: Proven uranium reserves 
are 10,000 tonnes and potential 
reserves are estimated at 
225,000 tonnes. After a very 
slow start, Mexico's first nuclear- 
fixelled power plant, Laguna 
Verde, in the state of Veracruz, 
is going ahead fairly smoothly. 
Completion date for the first of 
two 654 MW light water units 
is scheduled for 1982, although 


1983 is now thought more likely. 

Unimex, the company respon- 
sible for developing Mexico's 
uranium reserves, has 
announced plans to 'build its 
first processing plant at Pena 
Blanca' in the state of Chi- 
huahua. It will have a produc- 
tion capacity of 400 toques a 
year of enriched uranium. Chi- 
huahua has about half of 
Mexico’s proven reserves. 

The -. decision further to 
exploit coal reserves has been 
taken. Between 1875 and 1910 
coal was the “energy king" of 
Mexico, but with the advent of 
the country’s oil industry at the 
turn of the century, coal went 
.into rapid decline. 

The main problem 'has been 
that most of Mexico's coal is of 
the coking variety, suitable for 
the steel industry, but not really 
usable in power plants. 

Industry’s growing hunger for 
steel has led in recent years 
to Mexico's steel mills import- 
ing coke in large quantities. 
According to the steel industry, 
Mexico's mills will need 12m 
tonnes of coke a year by 19S5. 
but domestic supply will only 
output. 

be 9m tonnes, based on present 

However, there is room for 
manoeuvre because it is likely 
that the direct reduction pro- 
cess will be introduced. This 
usese Mexico's surplus natural 
gas, reducing the state steel 
sector’s dependence upon coke. 

The Federal Electricity Com- 
munion is building its first 
major coal-fired plant at Rio 
Escondido in Coahuila. The 
fort of four 300 MW units 
should come in stream in ZS81 
and the entire project be 
finished in 1934. The plant wiU 
use about' 4J5m tonnes of cod 


a year and is conveniently sited 
-near deposits with proven 
reserves of 800m tons. - 

Construction of another plant, 
known as “ Carbon 11,” noth 
three 300MW units, will start 
in the same area next year. In 
1986.. when both plants are 
fini shed, coal-fired plants could 
account for as much as 10 per 
cent of Mexico's installed 
generating capacity. 

Renewed emphasis is also 
placed on hydroelectricity. 
Mexico has- extensive hydro- 
electric resources, but they are 
unevenly distributed. Most 
rivers .and lakes are concen- 
trated In a handful of states 
where industrial activity is not 
very great. 

The largest project under con- 
struction is Chicoasen on the 
Grijalya river in the oil-rich 
state of Chiapas. Three of the 
eight 300MW units are expected 
to be in operation by the end 
of the year. 

• This leaves geothermal energy 
(using the natural heat of the 
earth) and solar power. The 
principal geothermal energy 
produdeing field is Cierro 
Prieto, near Mexicali on the 
UjS. border where a plant 
exploiting reservoir tempera- 
tures ranging from 250 to 350 
centigrade was expanded last 
year from 75MW to 150MW. It 
is planned to increase capacity 
to 400MW. * 

The Cierro Prieto field will 
eventually supply part of 
southern California with power. 
The CFE, the San Diego Gas 
and Electricity Company and 
Southern California Edison 
signed a letter of intent in 
February which could lead to 
Mexico exporting 600MW of 
geothermal. energy from Cierro 
Prieto and oher sites after 1983. 


AIR STRIKES against military 
targets around Tehran .were one 
option -Considered for President 
Jimmy Carter- to take if last 
week’s hostage rescue missi on 
had Teached the Iranian capital 
and run Into trouble', there, 
according to Press reports' here 
yesterday. 

Hie reports, ' not denied by 
Administration -officials, make it 
dear' why Mr. Cyrus Vance felt 
strongly enough against, the 
rescue mission to resign this 
week as Secretary of State. Mr. 
Vance is said to have argued 
that military action of any kind 
would ''only. aggravate the prob- 
lems in Iran and invite the 
Soviets in. 

Even' had all the hostages 
hostages ben spirited out of 
Tehran, the Iranians could have 
retaliated by rounding up 
American journalists and some 
200 remaining U.S. citizens 
there, the former Secrtary of 
State warned. 

- A spate of critical Press 
articles on the botched mission 
— which even with its unhappy 
ending may provide thriller 
material for books and Iftms — 
has raised awkward questions 
for Mr Carter’s Administration 
and for the military chiefs. 

In some quarters, Mr. Carter 
and his advisers in Washington 
have been accused of a failure 
of nerve in deciding to scrap 
the mission because only five 
helicopters were operational. 

The White House and Penta- 
gon have insisted that the 
commanders on the spot in the 
desert advised aborting the 
mission. 


Certainly briefings from the 
Defence Department show the 
mission was a classic example 
of Murphy’s law : anything that 
ran possibly go wrong, will. The 
error with the most serious 
implications for any kind of 
future operation is the failure 
to destrop secret plans, detail- 
ing the rest of the mission, in 
the abandoned helicopters. 

Special explosives were 
carried to do this if necessary. 
But apparently Col. Chari es 
Beckwith, the commando unit 
chief, decided that, with fires 
burning and . ammunition ex- 
ploding from tiie crash of the 
helicopter and the Cl 30 trans- 
port aircraft, his men had to 
get out. He decided they had 
no time to destroy the docu- 
ments. 

It has also transpired that the 
helicopters used had, a day 
before the operation, been 
doused with chemicals and salt 
water when a fire alarm system 
bad been accidentally set off on 
the carrier Niroitz. Sand pro- 
tection screens were left off the 
helicopters to igve them longer 
range. To cap it all. the heli- 
copter which was completely 
stopped by a desert sandstorm 
and had to return to the carrier, 
carried hydraulic repair gear. 

The 'irony of this was that 
hydraulic equipment on another 
helicopter failed at the desert 
air strip at Tabas. Had it been 
repaired, the helicopter force 
would have been up to strength 
at six, . and the mission would 
have gone ahead. 


Diana Smith in Brasilia assesses the problems facing President Figueiredo after 13 months in Office 

How Brazil’s economic woes threaten political detente 


respondence were monitored on 
a. massive scale. Informers 
enjoyed thriving careers. But 
with the end of Gen. Medici’s 
Government In 1974 the worst 
persecutions ceased, although 
traces o£ fear lingered until 
Gen. Ernesto Geisel left office 
rin March l^st year. 

Sr. -Figueiredo’s style has re- 
awakened BraziFs taste ' for 
populism. The President has 
dispensed with daunting, 
security escorts and motorcades, 
allowed himself to be parodied 
od television as a walking Don 
Quixote to Sr. Delfim’s riding 
Sancho Paiiza. and even exposed 
himself to heated verbal ex- 
changes in streets and cafes. 

But behind the facade, Sr. 
Figueiredo has suffered several 
shocks, above all in the Cabinet. 

Sr. Mario Henrique Simonsen, 
his ' first Planning Minister, 
resigned last August after being 
systematically baulked by , 
colleagues in his efforts to fight 
inflation by reducing Govern- 
ment spending. One of his I 
staunchest opponents was Sr. 
Delfim. 

Sr. Delfim took six months to 
dislodge his most truculent 
opponent, Sr. Karlos Risch- 
bieter, the finance Minister, Sr, 
Rischbieteris . gloomy forecasts 
of Brazil's external accounts, 
trade deficits and borrowing 
needs this year (up to $I8bh, 
lie said) ran foul of Sr. Delfim’s 
optimism. 


Occidental Sandinistas 
in new anxious on 

deal flow of aid 


OCCIDENTAL PETROLEUM is 
understood to have readied 
agreement with the Lima Gov- 
ernment on the renegotiation of 
its oil contracts in Peru. The 
agreement, details of which are 
not et available, was due to be 
considered for ratification by the 
Cabinet' on Wednesday after- 
noon. 

• Dr. Arm and Hammer, Occi- 
dental's chairman, flew into 
lima early this wek for a final 
round of talks. These had come 
to a halt in the middle of last 
month when Peru presented 
what it described as its final 
proposal. The Cabinet had 
apparently discussed .the possi- 
bility of nationalising Occi- 
dental’s Peruvian operations in 
the absence of a satisfactory 
agreement. 

Occidental produces more 
than half Peru's 200,000 barrels 
a day of crude oil, and has been 

The Peruvian Government , 
called for contracts to be re- 
negotiated last December, saying i 
it should receive a bigger share | 
of the oil. 


Cuba alert 

Cuba will mobilise its forces 
next week while the U.S. holds 
military manoeuvres in the 
Caribbean, the . official daily j 
newspaper Granina said yester- 
day. Reuter reports : from ] 
Havana. ■ 


anxious on 
flow of aid 

By William Chwlett in 
Mexico CHy 

NCARAGUA’S RULING San- 
dinistas. who overthrew the 

, Right-wing Somoza dictator- 
ship last year, appear anxious 
to reassure the West that the 
country is not moving rapidly 
towards socialism. 

Since Sr. Alfonso Robeio, the 
private sector's representative 
in the ruling junta, resigned 
last week over policy dif- 
ferences, the Sandinistas have 
ended the state of emergency 
they imposed when they came 
to power and granted people 
the right to seek injunctions 
against arbitary Government 
measures. 

Sr. Robeio resigned because his 
Social Democratic party was 
only given one seat on the 47- 
man Council of State, a body 
with legislative powers. 

The resignation worried the 
Carter Administration in 
Washington and dismayed the 
Nicaraguan private sector, 
which is at loggerheads with 
junta 

The way in which the Robeio 
incident is settled could have 
a bearing on whether 
Nicaragua wiR receive much 
needed $75m in American aid. 
The aid was approved by tire 
U.S. Congress, but only after 
a stormy debate over whether 
Nicaragua was a “ friendly ” 
country. The aid was then 
frozen under Congress cut- 
backs on the 1980 budget. 



What would you 
rather do than 
read another 
annual report? 

If you find reading most 
corporate growth stories 
punishing, we think you’ll find 
the MAPCO 1979 Annua! 
Report a pleasant change. You 
can read about our string of 19 
consecutive years of growth in 
sales and profits, and our 
co nsistent record of dividend 
increases. You can also evaluate 
- _ MAPCO’s profitable 

diversification in the energy 
business, and read about the 
people who made it happen. 
„ * 0,1 interesting look at 

MAFCO s growth, write for our 
Annual Report 
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Tel Aviv rally 
calls on Begin 

to quit 

sr david Lennon . in tel aviv ' 



A MAY DAY nrty in Tel Aviv 
y^ficTday turned into the largest 
anli-Govcrhment protest- ever 
seen in. the country. Over 
workers chanting* 
“Begin .go home ” marched 
tJwDUftfv the strets of the city, 
holding up traffic for several 
hours. 

he slste of the turnout' sur- 
prised the trade union otagnisers 
who in recent years have found 
it -tncreasinBly difficult to per-, 
sinrrie their members to join; the 
Mnv Dav rally. • • 

* But is was clear yesterday 
that the Government's economic 
policies which have generated 
tripled cure inflation and uu«m- 
plnvment have revived workers’ 
soUadritv if hot their belief in 
■urii; , 'tsal socialism. 

Manv of those talcing Dart said 
their main reason for attending 
the rally was to protest against 
recent price rises which,- they 
said, were making it impossible 
for wace-pamers ’ to support 
theTr families: 

^"Mr. Ycrncham Meshel. secre-' 
tarv-sermral of the Histadrut 
Labour federation, told overflow 
ftOwds in the ranniciosl souare 
thflt it was pssentja Ito replace 
the ■ Government which :bad 
Urttfarmined not only -the. 
echnomv but society as a whole. 

The LabonrParty, which took 
a- pentral .Tole in organising the 
mtly. v.’as rieUghtedliy the turn- 
#Hit Party' leaders already 
hiioved by opinion polls showing 
that the . would easily win if ns 
filed km yas calTed now.satd the 
d?.tnor.5trati«u _showed_ dearly 
flint (hep ublicyras fed up with 
‘he ' incompetence of Mr. 
M^nabom Be gin's Government 

On - the West' Bank of the 
Jordan yesterday ax> Israeli 
smty officersfcofdead a 17-year- 
old Palestinian during a scuffle 
ir. the tillage oi Ahabta. This 
is the most" serions incident .in 
a week of widespread disturb- 
ances. 

The officer _aaid._tbat .three 



Mr. . Henahem Begin: urged, 
■_ t® “go home” • 

youths, one of them brandishing 
a knife and waving a Pales- 
tinian flag, attacked him and 
another officer when they went 
to investigate reports of a dis- 
turbance in a school. 

The military government re- 
ports that wto of the youths 
were quickly subdued but that 
the knife carrier managed to 
knock down one of .the officers. 
He was shot whm he tried to 
grab the officer’s gun. 

There has .been widespread 
'Unrest 'throughout the West 
Bank. In the past week follow- 
ing a" vigilante rampage through 
the town of Ramllah by Jewish 
settlers. Sporadic commercial 
and schopl strikes . have been 
interspersed with stoning of 
Israeli vehicles by children. 

Meanwhile, at Herzlia, just 
north of Tel Avivi, the first full 
day of talks about Palestinian 
autonomy for the West Bank, 
involving Israel, Egypt and the 
US., was bogged down in tech- 
nical .discussions about whether 
.the negotiations should be held 
in small working groups or in 
full plenary session. 


Sadat promises to put 
Egypt’s house in order 


BY ROGER MATTHEWS IN CARO 


PRESIDENT Anwar Sadat is to 
unveil "a comprehensive plan, 
for : putting Egypt's Jiorise in. 
order whejv he addresses Parlia- 
ment on Slay 14. Speaking to: 
Workers at a May Day rally, Mr. 
Sadat promised that his plan 
■would tackle 7 air the ’ country’s 
problems and would deal with 
democracy, the- economy and 
relations with.^he Arab; world. 

' President Sadat forecast- that' 
Draconian measures .wduld.. be 
.taken against profiteers arid 
others who were contributing to 
Egypt's shandy increasing rate 
of inflation. . After announcing 
a. backdated- payment of E£5Sm ■ 
f£3?m) io ■ public , sector 
workers. Mr. Sadat advised them 
not io spend "the money before 
May 15 when his new measures 
would come into force. - 
_ . An Independent survey of 
price rises has disclosed infla- 
tion at an annual rate of about 
£0 per cent during the first three 


months of this year, compared 
with around 30 percent in 1979. 
Mr* Sadat’s . public . acknow- 
ledgement that *' soaring 
prices ” were causing problems 
Y6r many workers is an indica 
tion that the Government is 
becomign seriously alarmed by 
the rate of inflation and the 
tensions caused by the growing 
disparity between wages in the 
private and public sectors. 

Anyone who damaged Egypt’s 
- economy or used its democratic 
system to attack the state would 
'face drastic punishment as 
result of the presidential 
decrees to be .presented in a 
fortnight’s time Mr. Sadat said. 

The Egyptian . leader also 
attacked his Arab critics. Even 
if they pleaded for the head- 
quarters of the 21 -nation Arab 
League to be returned to Cairo, 
Ej^pt reject them. “We don’t 
want them back here after all 
their insolence and slanders.” 


Nigeria’s oil scandal 
refuses to go away 


BY MARK WEBS!®* IN LAGOS 


PRESIDENT SHEHU Shagari’s 
appointment of a judicial in- 
quiry into Nigeria multi-billion 
oil scandal lias -defused a 
poliieal time-bomh for his six- 
month-old Administration, at 
least for the moment. ' 

- Bankers and oil: mttf believe 
there is very little substance to. 
allegations that 2£bn -naira 
(f2JJbn> is v- missing -. from- 
Xigeria's uir revenues. But pub- - 
he {eeling is running high abour 
what has. ‘inevitably been 
tabued " Dilgate.^ 

The facts are now ra danger ■ 
6 F being obscured by the con- 
viction among Nigerians that the 
dftrn-meutioned corruption of - 
previous regimes niusr have- ex- 
tended to oil. revenues. 

: The judicial inquiy has 
gupweded investigations by a 
committee of the House of 
Repttwnianves- which has just 
. published -an inconclusive in- 
terim report on the affair. _ i 
the five-man. judicial inquiry 
' is going over much the same 
ground, ■ eolketinfi written 

• reports, ami it will start hearing 
"oral evidence soon. : Many 
believe that the inquiry will not 
produce any hard evidence to 
support a story which first arose 

• from a misunderstanding by a 
Siberian journalist. _ 

V Meanwhile, almost the whole 
top management of the state oil 
-oompany. the Nigerian National 
SPeirolcunt ..Corporation, has 
been suspended. Included were 
the chairman, Mr. A. F ■ Mart, 
the - managing director, Mr. 
Fcsfhs BSarinho. the entire 
beard of directors and most of 
. the- divisional managers. 

1 The. corporation was formed 
In 1977 from the fusion of two 
existing bodies, but Hie judicial 
inquiry will look at all oil con- 
tracts sighed from the beginning 
of 1P7H until he tend Of 1979 to 
find out it. all sales were strictly 
; Itt accordance with- the agrec- 
iMBtt stand with feo 50 or ffl 
rammers... - - 


The Inquiry will also look into 
allegations- that 2iHra naira was 
paid into a private account with 
the Midland Bank in London. 
Bankers dismiss tbs accusation 
as incredible, but it was made 
by .the leader of the majority 
Government party in the Senate, 
Dr. Sola Sank. He thus gave 
hew Hfe to a story which was 
fading front public interest 

The controversy was started 
lastyea? when a Nigerian news- 
paper published extracts from 
-a draft, auditor’s report by 
-Coopers and Lybrand which 
criticised the corporation for lax 
accounting and included.* para- 
graph -which said : "The cor- 
poration did not maintain 
adequate records of transactions 
relating to crude oil and petro- 
leum product sales during the 
period, and consequently we. are 
unable to confirm that crude oil 
and petroleum products amount- 
lhg to 2.84bn naira ... are fairly 
stated.” 

The newspaper interpreted 
that the money ws missing and 
despite the publication of a re- 
fraction several days later, the 
scandal had been born and can? 
not now be put to rest without 
a full investigation. 

Since then the auditors have 
prepared a second set ' of 
accounts using “alternate 
accounting procedures ” and 
they .have been signed. But to 
add to the confusion, the 
auditors wer accused by the 
House of Represrietatives com- 
mittee of ** watering down” 
their original report. 

• There are -also subsidiary 
scandals over Th| suspension of 
a television reporter after Dr. 
SaraJri said he had been mis- 
quoted and another over a sug- 
gestion that the Government of 
President Shagiri hr taking 
advantage of' the situation to 
alter the ethnic balance of 
th*: petroleum corporation’s 
officials ..- 


Schools protest poses dilemma for Botha 


BY QUENTIN REEL IN JOHANNESBURG 


THE WAVE of unrest which has 
swept through schools of the 
Soutb African coloured (mixed- 
race) ‘minority community in 
the past two weeks has- brought 
to a head a gathering crisis m 
the country’s racially-segregated 
education system. 

The boycott of classes by 
coloured children in protest at, 
what they say, is inferior educa- 
tion to the White system has 
coincided with growing 
militancy among the elite white 
teachers over their latest pay 
award. 

Moreover. '. the coloured 
boycott, which has* - already 
involved some 70 schools and 
other institutions, - and some 


100,000 pupils throughout the 
country, is winning increasing 
support and sympathy in black 
and Indian schools. 

The protest appears to have 
taken the Government almost 
completely by surprise, for The 
second Time in four years— the 
last occasion was the black 
pupils’ protest which led to the 
Soweto riots of 1S76. 

The action has underlined 
the gross . disparity in state 
'spending oh education for the 
different race groups and the 
growing militancy of the tradi- . 
tion ally docile coloured com- 
munity. 

The boycott started in Cape 
Province where the majority of 


the 2.5m South African coloured 
community lives. It poses a 
dilemma for the Government 
which has always believed that 
the true interests of “brown 
Afrikaners ” lie with the white 
community, not the black 
Nevertheless, Mr. P. W. 
Botha's Government is stepping 
up its threats of a tough 
response. Mr. Louis Le Grange, 
the Minister of Police, said 
yesterday that the Riotous 
Assemblies Act would be used 
to bring charges against children 
who attended mass meetings. 
Already more • than ' 700 
Johannesburg pupils have been 
remanded after they failed to 
disperse quickly enough 


The coloured pupils’ 

grievances have focussed on 
specific problems in their 
schools — lack of equipment and 
facilities, shortage of textbooks, 
and poor pay for teachers 
resulting in a low standard of 
teaching. Such problems have 
been linked to the wider issue 
of segregated and unequal 
education. » 

According to official statistics, 
per capita spending on education 
last year was R621 (£839) for 
white pupils, R357 for Indians. 
R226 for coloureds, and R72 for 
Africans. 

So far, the level o£ protest has 
been non-violent. “lam relieved 
that not many black children 


have joined in yet, because they 
would burn down their schools 
and stone the police.” a coloured 
teacher said- But the teachers 
maintain that police action in 
detaining student leaders and 
charging pupils has “ only 
heightened their militancy. 

The most striking contrast 
with the black protests of 1976 
is that the coloured parents 
appear to be firmly behind their 
children. Parent support com- 
mittees have been established in 
most major centres. In addition, 
fte protest has spread to most 
Indian secondary schools and a 
handful of black schools, 
suggesting a growing identity of 
interest across ethnic lings. 


Gandhi party secretary 
quits over nominations 


BY K. K. SHARMA IN NEW DHHI 


DISCONTENT among the older 
members of . Mrs. Indira 
Gandhi’s Congress (I) Party 
came into the open yesterday 
when Mr. £L N. Bahuguha re- 
signed as secretary-general. Mr. 
Bahuguna gave no reason but 
said he would make a statement 
“at the appropriate time.” 

His resignation is thought to 
be .linked to the growing hold 
that Mr. Sanjay Gandhi, the 
Prime Minister's son, is gaining 
over the party machinery. 
Although Sanjay holds no party 
post, he ha& had a major say in 
choosing Congress (I) candi- 


dates for forthcoming elections 
to nine state legislatures. 

Nearly three-fifths of the 
candidates have been nominated 
from among Sac jay’s followers, 
al of whom are around 30 years 
old. That means that a large 
number of older aspirants have 
failed to win nomination. 

It is expected that other 
resignations will follow Mr. 
Bahuguna’s, among them Mr. 
Kamalapati Tripathi, the Mini - 
ster of Railways and vice- 
president of the Congress. Mr. 
Tripathi h*s let it be known 
that ■ he is “disgusted" 


U.S. pledge on overdue funds 


. BY ANTHONY ROWLEY 

MB. DEANE HINTON, US. 
Assistant Secretary of State for 
Economic and Business Affairs, 
promised yesterday that the 
Asian Development aBnk would 
not go short of U.S. funds des- 
spite a block by Congress on 
replenishing the bank. 

The U.S. bold-up bag caused 
other donor nations to delay 
their contributions and. has left 
tiie bank’s concessional loan 
fund virtually devoid of cash. 
The bank's governors were not 
entirely reassured by Mr. Min- 
ton’s statement 


this year — considerably less 
than usual — to Sri Lanka. 
Bangladesh and Laos but Is 
unable to advance the money 
until the concessional fund is 
replenished. The governors may 
hqve to decide on emeigy action 
to secure advance contributions 
from other donor nations pend- 
ing receipt of U.S. funds. 

Mr. Hinton blamed Congress 
and its “ search for fiscal 
restraint and discipline in the 
U.S.” for the delay, but he 
pledged “tiie Fund’s replenish- 
ment will be achieved.” 


The bank has committed The blocked sum is $445m, 
UiL$22bn of soft loans so far representing the 22.5 per cent 


U.S. share of the $2bn second 
replenishment of the Asian De- 
velopment Fund. All other 
member countries, including 
Japan with a $670m (33.7 .per 
cent) share, have already 
agreed and authorised their con- 
tributions. . 

Mr. Hinton said that with an 
increasing demand for develop- 
ment and balance-of -payments 
finance by developing countries 
in the 1980s, development banks 
would be needed more than 
ever. He urged the bank to 
extend its role to guaranteeing 
developing countries’ commer- 
cial borrowing and to providing 
equity finance. 


16 killed 
in Kabul 
dashes 


NEW DELHI— At least 16 
people hare been killed and. 

40 wounded in clashes 
between Afghan security, 
forces mad ■ anti -Marxist' 
students and teachers In 
Kabul In the past few days, 
according- to reports reaching 
India. 

In a despatch from Kabul, 
the Press Trust of India news . 
agency said Afghan police 
and troops opened fire ■ 
repeatedly to quell a series, 
of apparently well-planned ( 

student uprisings between 
April 21 and 29- The unrest ' 
coincided with the second . 
anniversary of the revolu- 
tion which brought Marxist 
rule to Afghanistan. 

The wounded Included 
Chain Singh, a driver em- 
ployed by the Indian 
ambassador. Mr. Singh was 
hit in the aim by a bullet 
while driving near Amant ’ 
College where girl students 
were fired upon while shout- 
ing slogans against the Soviet > 
Union and ’ Afghanistan's 
pro-Soviet President, Mr. 
Babrak KarmaL 

The demonstrations were 
the second of their kind in 
Kabul since the Soviet mfii- . 
tary intervention last Decem- 
ber. Hundreds of people are 
believed to have been killed 
or wounded in dashes with 
Afghan security forces Tn- 
February. Thousands of 
demonstrators were arrested, 
at that time. 
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Actually, we’re also 
teaching firms howto manage 
their own transactions. 


You don’tneed to be a giant multi- 
national corporation to profit tom our 
expertise in exposure management 

Thafs why corporations of all sizes have 
sent over 500 financial officers to our 
foreign exchange workshops. 

In five intensive days, they learn a unique 
decision-making process -“how to evaluate 
options and risks; when to shop aroundfor 
a rate; what services to expect tom a bank; 
and how to differentiate between tactical 
and strategic foreign exchange and other 
Investment Management transactions. 

At the same time, they learn a deai; con- 
cise way of understanding and explaining 
options and decisions to their managements, 
clients and banks. 

These workshops can be very valuable 


to participants. But they’re only oneway 
in which we are committed to helping 
clients manage their resources. In addition 
to foreign exchange transactions and 
translation exposure, we also act as 
consultants on specific projects and provide 
a wide range of cash management services. 

Ask your local account officer for details. 
It could be the start of a very profitable 
transaction for you. 

Bank of America's International 
Treasury Service Consultants are available 
to serve clients in mam? different ways, for 
example , they can promde advice on topics 
such as netting systems, float reduction, 
direct collections, lock boxes, and other 
techniques that are possible through 
our globed network of offices. 
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IATA chief fears 
‘brutal’ period 
for world airlines 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


THE WORLD AIR transport in- 
dustry is now facing a period 
of “brutal financial realism" 
according to Mr. Knut Ha turners- 
kjold, director-general of tbe 
International Air Transport 
Association. 

Speaking in New York, Mr. 
Hammarskjold said that “ bank- 
rupt policies can quickly lead to 
bankrupt airlines." What the 
airlines needed from govern- 
ments were practical and 
imaginative approaches to real 
world problems, “ not idealistic, 
theoretical and often politically- 
motivated hogwaah." 

" The airlines of tbe world are 
being squeezed dry." he said, 
with "soaring costs, sky-high 
interest rates, diminishing 
yields and nose-diving profits. 

“ Many airlines' financial 
results are now in the red," he 
added. 

Pointing to the five-year, 
cyclical nature of ar transport, 
he siad that 1370 and 1975 were 
particularly poor years, while 
197.1 and 197S produced the best 
profit performances of the 1970s. 

"We are now in 19S0. and 
an international economic reces- 
sion is taking off. 

“Let us take things a step 
at a time, particularly in today's 
economic climate, and adapt the 
evolution of this international 


industry intelligently to the 
cyclical movements of our 
environment. 

“ To force aviation against 
the economic stream de- 
liberately conjures up a holo- 
caust" he declared, in a 
reference to the enforced de- 
regulation of the U.S. air trans- 
port industry of the past two 
years, by the U.S. Civil Aero- 
nautics Board. 

** Perhaps tbe current sombre 
scenario will prompt, in the 
1990s a re-evaluation of inter- 
national policies without losing 
sisht of the objective of any 
efficient airline of serving the 
public as adequately and 
cheaply as the financial environ- 
ment, largely created by Govern- 
ments, will permit. 

"Today, more than ever. It 
must be clear to any thinking 
and responsible individual that 
the problems of the 19S0s 
require diplomatic solutions 
between mature partners and 
friends, not Impositions by inde- 
pendent agencies.” 

• A NORWEGIAN airline. 
Braathens SAFE, has become 
the 13th airline to order the 
Boeing 767 semi-wide-bodied 
twin-engined airliner. It has 
ordered two, with options on 
two more. 


Tenders called anew 
for Arab satellite 


BY OUR FINANCIAL STAFF 

THE ARAB Satellite Communi- 
cations organisation (ASCO) is 
to isue a new international call 
for tenders this year for the 
Arab telecommunications satell- 
ite ( ARABS AT) clue to be 
launched in 1982. 

A previous call for tenders 
has been cancelled mainly 
because an Anglo-French Con- 
sortium. composed of British 
Aerospace and Matra and 
Thompson of France, was vir- 
tually the only contender after 
the elimination of Hughes Air- 
craft of the U.S. because it is 
on the Arab boycott list 

After the annual general 
meeting of ASCO in Rabat, Dr. 
Ali al-Mashat, director-general, 
said the conditions, but not the 
specifications, of the tender will 
be changed to permit a larger 


number of manufacturers to 
compete for the contract 
He said a decision on the 
closing date for the new tenders 
would be decided when the new 
“ relaxed conditions ” were 
formulated. 

He added that the Anglo- 
French consortium, and Hughes 
Aircraft if current efforts to 
remove it from the boycott list 
are successful, will both be able 
to tender again. It was hoped 
that others would also respond 
to the new call for bids. A first 
tender for about $165m (£74m). 
is almost twice the ASCO 
budget for the project, but that 
the cost could be reduced by 
changing specifications which 
would not diminish the satel- 
lite's efficiency. 


E. Europe 
to comply 

with EEC 

tyre move 

By John Griffiths 

THE EUROPEAN Commis- 
sion has persuaded four East 
European countries to pnt an 
end to what it described as 
unfair competition in the sale 
of car tyres within the EEC 
Ger any, Czechoslovakia, 
Romania and Yugoslavia— 
were found by the EC to have 
been cansing injury to Com- 
munity industry by damping 
low-priced tyres. Exporters 
In the four countries have 
agreed on priee levels for this 
effect of removing unfair 
competition. 

The case was important for 
British Industry as it covered 
imports of cross-ply and 
fabric-braced radial car tyres 
— half of the Community pro- 
duction of these tyres comes 
from UK-based companies. 

‘ The matter was formally 
raised before the EC a year 
ago by the British Rubber 
Manufacturers' Association. 

Because of the number of 
exporters involved and the 23 
types of tyres, the investiga- 
tion proved complex, but the 
EC said it found that all the 
producers named in the com- 
plaint had been dumping by 
varying amounts. 

East European tyre imports 
have grown in the past few 
years to take some 5 per cent 
of the British replacement 
pre market. The overwhelm- 
ing majority has been cross- 
ply tyres, a product fast dis- 
appearing from West Euro- 
pean markets in favour of 
the steel-braced radial The 
latter is also replacing the 
fabric-braced radial, which 
has also accounted for a 
small share of East Euro- 
pean imports. 

Prices will now he raised 
to levels closer to those of 
domestically produced tyres. 

The British Rubber Manu- 
facturers’ Association -said 
yesterday that the imports 
had been selling at a landed 
price of between £2.70 and 
£4-50 a tyre below cost of 
production. 

It said that although it was 
satisfied with the outcome of 
this complaint, “we will be 
watching the results of these 
increases closely to see if 
they have fixe desired effect 
We are also keeping a close 
eye on other cbeap Eastern 
European imports, in par- 
ticular steel radial car tyres 
which were not included in 
tins complaint” 


Sasol promotes exports to black Africa 


BY QUENTIN PEEL IN JOHANNESBURG 


SOUTH AFRICA’S major oil 
refiners should be looking 
increasingly to black Africa for 
markets for their products, as 
South Africa’s increasing 
synthetic fuel production leaves 
it with excess capacity, Dr. 
D. Pl .de Villiers. chairman of 
Sasol, the oil-from-coal pro- 
ducer. aajrs. 

In a tacit admission of the oil 
companies’ concern at over- 
capacity in their Sooth African 
refineries. Dr. de Villiers said 
the South African Government 
and the oil majors should co- 
operate to review import duties 
and .harbour and transport 
charges to promote greater 
export or refined fuels. South 


Africa should he able to achieve 
an “ unassailable position ” as a 
refiner of crude oils for smaller 
African countries, he said. 

Ironically, South Africa has 
reduced its supplies of refined 
fuels to other African countries 
because of its own difficulties in 
buying oil in the wake of the 
revolution in Iran — which 
previously provided 90 per cent 
of South Africa's imports. 
Botswana, Lesotho and Swazi- 
land are all dependent on South 
African supplies, but Malawi 
has been forced to look for 
alternative sources. 

Of the four major refineries 
in Sonth Africa, Shell and BP 
jointly own the largest, in 


Durban, with an estimated 
capacity of more than 200,000 
barrels a day. The Mobil refinery 
in Durban has capacity of 

100.000 b/d, followed by the 
National Petroleum refinery, in 
which Sasol has fixe majority 
stake, capable of producing 
some 75,000 b/d, and Caltex, in 
Cape Town, estimated at some 
60,000. 

Total capacity, in excess of 

400.000 b/d, was already exces- 
sive. Dr. de Villiers told a 
engineering convention. It was 
obvious that spare capacity 
would increase as Sasol .2, 
followed by Sasol 3, came on 
stream, he said. The combined 
output of the Sasol plants has 


been put at 47 per cent of South 
African liquid fuel consumption 

Total capacity of tbe South 
African refineries was equal to 
55 per cent of the present needs 
of the rest of Africa, excluding 
the Mediterranean countries and 
Nigeria, he said. 

The ofi majors in South 
Africa have been privately 
expressing their concern at the 
Government’s crash programme 
to reduce its reliance on crude 
oil imports, for fear of a total 
embargo. Several have become 
involved in tentative plans for 
methanol production, as well 
as coal exports, apparently as a 
means of insuring their fixture. 


Bahrain seeks stake in Caltex refinery 


BY ANDREW WHITLEY 
BAHRAIN has begun negotia- 
tions with Caltex, the jointly- 
owned subsidiary of Standard 
Oil of California and Texaco, to 
take a major share in its large 
refinery on the island. 

The Bahrain Petroleum Com- 
pany (BAPCO), a Caltex sub- 
sidiary which owns the refinery, 
has been taken by surprise by 
the Government move. AH of 
Bahrain's oil is processed by the 
refinery, in which the Govern- 
ment says it wants to take a 


60-75 per cent share interest • 

The Government indicated as 
recently as last December, when 
It concluded negotiations to 
take over ail BAPCO’s produc- 
tion facilities, that it would be 
leaving the refinery in the 
hands of the American com- 
panies. 

Mr. Yussef Shirawi, the 
Minister of Development and 
Industry, said Be h rain wants to 
retain its links with Caltex and 


reach an agreement which 
would give it an incentive to 

remain. 

The refinery has a capacity 
of 250.000 b/d, with much of 
the throughput coming from 
Saudi Arabia. The exact share 
to be taken within the .declared 
range will depend on the 
financial terms readied and the 
amount of crude oil to be made 
available to Bahrain by the com- 
panies concerned. 


Hi another move -to exe out 
its oil reserves and exercise 
marimiim control over their 
use, the Government said it is 
about to launch a tertiary 
recovery programme at a cost 
of some $25-$30m. Using steam 
and water injection into oil 
reserves, it hopes to increase 
the recoverable dement to 28 
per cent, well above no rmal 
levels, and produce an extra 
50m-100m barrels. 


Short shrift for Soviet energy move 


BY BR1J KHINDAR1A IN GENEVA 


ALTHOUGH 'Western European 
countries are reluctant to join 
tbe U.S. in trade sanctions 
against the Soviet Union, the 
pace of trade and industrial co- 
operation between Eastern and 
Western Europe has slowed con- 
siderably as a result of Soviet 
presence in Afghanistan. 

The extent of damage to 
economic detente emerged at 
the annual session of the 
Geneva-based Economic Com- 
mission for Europe (ECE) the 
UN body composed of all 
Eastern and Western European 
countries, the U.S. and Canada. 

The Soviet Union's most 
cherished effort — calling a 
ministerial meeting of ECE 
countries to discuss co- 
operation in energy— was given 
short shrift by the West at the 
two-week session which ended 
here last weekend. 

The West was unresponsive, 
although energy is a field where 
Western countries can gain con- 
siderably from partnership with 
the Soviet Union, in contrast 


to trade and industrial co- 
operation which usually brings 
greated benefits to the economi- 
cally backward Eastern 
countries. 

According to Mr. Janez Stano- 
vik, the ECE executive secre- 
tary, the Soviet Union’s vast 
natural gas reserves can render 
yeoman service to the West in 
coming years, as oil supplies 
become rarer and more expen- 
sive. 

But as a West European 
ambassador put it: “We cannot 
afford to have ministerial con- 
ferences with the Soviet Union 
at a time when public opinion 
in our countries is appalled 
with Soviet occupation of 
Afghanistan." 

But he was careful to 
differentiate between the Soviet 
Union and Eastern European 
countries. The main problem 
in joining President Carter’s 
trade sanctions against tbe 
Soviet Union is that the Eastern 
European countries will end 1 up 
suffering more than the Rus- 
sians. • 


Trade sanctions against toe 
Soviet Union cannot be success- 
ful without similar sanctions 
against its Eastern allies which 
would strengthen the Soviet 
bold over those countries, be 
said. 

A senior ECE official said any 
U-S. ban on “ secondary and 
tertiary” oil technology exports 
to the Soviet Union would 
"really hurt" that country. 
Such technology is used mainly 
to process crude oil and to pro- 
vide inputs -needed for oil ex- 
ploration and exploitation. 

Such a ban would slow down 
Soviet oil output, but would also 
sharpen pressure for oil price 
increases. 

"What matters today is not 
the oil supply situation for indi- 
vidual countries but toe global 
demand and supply of oil. If 
Iran turns to toe East to sell 
its oil, the Soviet Union might 
continue to be an important oil 
exporter to the West while 
itself importing from Iran. But 
oil prices will increase, and all 


European countries wifi be 
hurt,” he added. 

Another cherished Soviet pro- 
posal which got a frosty recep- 
tion from tbe West was for a 
ministerial conference to dis- 
cuss co-operation In transport 

Such co-operation is crucial 
for Eastern countries which 
must increase trade with toe 
West to loosen toe Soviet grip 
on their economies. 

Better transport facilities 
would also promote East-West 
tourism and easier exchanges 
of information — elements em- 
phasised by the West in the 
Helsinki European Security 
Conference’s final act 

Referring to rising East-West 
tensions, Mr. Stanovnik said it 
was “ a miracle " that the 
session did not degenerate into 
a confrontation. He added that 
he expects to make “a rather 
positive ” report to a meeting 
in Madrid next November to 
review implementation of toe 
Helsinki Conference’s final act 


Nott seeks 
business 
in Brazil 
and Nigeria 

By Hugh 0’5ha«gtines«y 

MR. JOHN NOTT. toe Trade 
Secretary, soes to Brazil and 
Nigeria this month amid fears 
for British exports to the 
former, hopes for toe latter, 
and an impression of official 
nervousness about the visit 

Britain’s exports to Nigeria 
doubled to £25Q.6m in toe first 
quarter of this year, compared 
to the same period last year. 
Ther are hopes that Nigeria’s 
plans to spend its growing oil 
revenue on projects such as a 
new capital and steel works 
could give big new orders to 
British companies. At the 
same time, Britain’s pur- 
chases from Nigeria have been 
falling fast as this country 
becomes more self-sufficient 
in that commodity which 
makes up the bulk of 
Nigeria's export, oil. In the 
first quarter of this year, 
Nigeria's sales to Britain 
totalled only £3 1.6m. 

The Minister’s appointments 
are not yet confirmed as the 
Nigerian Government is fully - 
engaged in the current 
Organisation of African Unity 
meeting, but Mr. Nott expects 
to see senior members of the 
Nigerian Government in 
Lagos. 

Increasing stringency in BraziL 
as a consequence of balance 
of payments problems and 
mounting foreign debt, have 
hit British sales prospects 
there and, in the first quarter 
of this year, the figures, at 
£60.1m, were only two-thirds 
of what they were a year 
previously. Imports from 
Brazil rew eabout constant at 
£75.9m. BarziJ is hoping to 
balance its trade this year at 
$20bn, but much will depend 
on the price of oil. The 
country has been hard hit by 
rising oil prices as it has to 
buy SO per cent of its 
supplies abroad. 


Iran flights 
cut by BA 


BRITISH AIRWAYS is reducing 
its services from London to Iran 
from one a day to three a week. 

The service was cancelled for- 
toe last three days because no 
.passengers booked. 



THE LITTLE MINOLTA. 

rrs not just small, rrs micro precise 
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Outstanding plain paper copies. 

Now you can have superb-duality photocopies 
on plain paper, even on transparent film or ofisec masters, 
from a small, table-top machine. Measuring ortlv 
57xolx4Scms, it fits right next to your typewriter. 

Chances are. you ll find the little Minolta measures 
up to your office requirements perfectly. 

Meanwhile, here are some of the most important 
Innovations youll discover: 

Revolutionary dry-toning technology. 

An exclusive. Minolta-developed Micro-Toning 
S ystem provides the key to outstanding copy quality. 

Based on a unique, exceptionally tine-grained micro 
carrier and even-grained micro toner it gives blacker 
blacks, finer fine lines and crisper half-tones. 

Time after time. 

Its also very economical in usej and makes toner 
replenisliment super-simple. 

Multiple copies, plus interrupt facility. 

The little Minolta also has a sophisticated micro- 



computer with a built-in "memory? The 10-key pro- 
grammer lets you order up to 99 copies at a time, inter- 
ruptiug when, you wish for single or multiple copies from 
a aifterent original 

And no need to reset controls afterwards. 

Innovative indicator panel. 

Brightly-lit, well-positioned indicator symbols tell 
you when to add paper or toner In fret, even if trouble 
docs occur the microprocessor can make its own diagnosis, 
reducing service time to a minim um. 

In addition, a short, straight paper path, makes the 
little Minolta virtually jam-proof. 


While the unique, dual-body construction means 
easier access— faster servicing. 

Cost-saving efficiency. 

„ Easy to use, easy to accomodate., the little Minolta 
is also easy on the pocket. 

The toner recycling system starts saving you money 
right away. 

And of course, you can make further savings, by 
copying on both sides of plain paper. 

Cup the coupon now tor full information, or adc 
for a demonstration, and judap the superior reproduction, 
quality of the Me Minolta fer youtselfr 


The little Minolta. 

MINOLTA EP 310 
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□ Please nng to arrange a demonstration. 
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^*1: (0903)318633/31^8 ** K™. 
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Post Office confirms 
borrowing request 


BY GUY DE JONQUtERES 

THE POST OFFICE has con- 
firmed that il is seeking Gov- 
ernment permission to borrow 
to help finance expansion and 
modernisation of Britain's tele- 
communications system. 

Mr. Peter Benton, managing 
director oC Post Office Telecom- 
munications, said yesterday that 
the . aim was to increase the 
system by 50 per cent over the 
next ten years. This would bring 
it level with the West German 
network, the second largest in 
the world atfer the U.S. 

He said that the Post Office 
planned to invest, about £1.5bn 
in exchange modernsation, net- 
work renewal and related ser- 
vices, It bad asked the Govern- 
ment for permission to finance 
" a very small proportion ** of 
this sum through borrowing. 

Mr. Benton would not dis- 
close the exact size of the re- 
quest However, the Post Office 
is understood to want to spend 
about ‘ £1 50m more than its 
£l.5bn cash limit in the current 
financial year, it is believed up 
to 20 per cent of its future 
capital requirements should be 
met through borrowing. 

At present, the Post Office's 
capital spending on telecom- 


munications is self-financed. The 
Government has responded 
coolly to requests for borrow- 
ing authority. Its attitude was 
a major reason behind the deci- 
sion of corporation's chairman 
Sir William Barlow to resign. 

Mr. Benton hinted,- however, 
that the Government might be 
softening. “2 am quite sure that 
in the year just coming we will 
be borrowing something,” he 
said. "The issue is how much.” 

If the Post Office’s request 
were refused, it would face a 
“ very difficult choice " between 
slowing ' its investment pro- 
gramme or seeking the financ- 
ing needed through an increase 
in customer charges. 

Mr. Benton said that the cor- 
porating was pursuing an eight- 
point programme to make the 
UK’s telecommunications sys- 
tem one of the most np-to-date, 
efficient and reliable in the 
world. Top priority was being 
given to replacing ageing and 
effiicent exchanges, and 1450 
electronic exchanges had' 
already been installed. 

It aimed by the end of this 
year to halve the current wait- 
ing list for telephone install a-" 
tions, standing at about 500,000 


sets. By 19S5. it planned to re- . 
duce the level of faults per 
telephone and exchange to or 
below current standards in the 
U.S. 

Between 19T8 and 1982, the 
Post Office planned to. reduce 
the cost of its services to 
customers by 5 per cent every 
year in real terms. It had 
exceeded this target last year. 

It was doing this while devot- 
ing extra resources to 
coring problems in cable net- | 
works, increasing reliability of 
standard telephones by intro- 
ducing new models and com- 
ponents,- installing more modern 
pay phones and improving the 
international service. 

It was also seeking to respond 
more quickly to customer needs 
by decentralising management 
authority, improving purchasing 
and supply methods .and . 
establishing better internal staff- 
relations. 

• Mr. John Lyons has been 
appointed part-time member of 
the Post Office Board for three 
years from May 1. 1980. Mr. 
Lyons is general secretary of 
the Engineers’ and Managers’ 
Association and the Electrical ; 
Power Engineers Association. 


Barclays puts £5m 
into small factories 


BARCLAYS BANK is to invest 
£5ro in the building of small 
factories— giving further im- 
petus to Government plans for 
belpiQg industry by-combined 
State funds with prirate sector 
finance; 

The Stale-owned English In- 
dustrial Estates Corporation 
will build the units in assisted 
areas, when the Industry Bill 
becomes law, probably at the 
end 'of this month. 

In recent months a total of 
£25m has been raised for the 
construction of small factories 
being developed by the Indus- 


try Department, of which £20m 
has come from, the private sec- 
tor. The National Coal Board 
Pension Fund has provided 
£15m and Legal and General 
Assurance Company £5m. 

Mr. David Mitchell. Parlia- 
mentary Under-Secretary of 
State for Industry, said yester- 
day that the investment of 
private sector finance was “a 
direct consequence of a recent 
report commissioned by the 
Department of Industry which 
identified a significant shortage 
of small industrial premises and 
of the Government’s immediate 
response to it" 


National debt rises 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


THE UK's national debt has 
risen by just under a tenth in 
the last year. 

Mr. Nigel Lawson, Financial 
Secretary to. the Treasury,, 
indicated in a Commons 
written answer that sterling 
and foreign currency national 
debt amounted to £95.42bn on 
March 31 this year. 

Outstanding sterling 

national debt rose nearly 10} 
per cent fo £9L25hn in the 
12 months to the end of 


March. This was substantially 
less than the rate of inflation 
and indicates that there has 
been a farther fall in the real 
burden of national debt as a 
proportion of national Income. 

Interest payments on this 
sterling debt were £7-9bn in 
1979-30. 

Foreign currency debt, 
principally Government syn- 
dicated credits and North 
American loans to the Govern- 
ment. amounted to £4LITbn 
at the end of March. 


Winter oil 
use down 
by 12.7% 

By Martin Dickson. 

BRITAIN’S oil consumption fell 
12.7 per cent in the three 
months from December to 
February compared with the 
same period last year, due 
largely to the minld winter, and 
a shift away from the burning 
of fuel oil at power stations. 

Energy consumption fell 4.9 
per cent, according to the latest 
issue of Energy Trends, the 
monthly statistical bulletin. 

Much of this was also due to 
temperature differences 

between winter 1978-79 and the 
milder one of 1979-80. On a 
seasonally - adjusted and 
temperature-corrected basis 
energy consumption in the three 
months to last February was at 
an annual rate of 3404m tonnes 
of coal equivalent only 0.3 per 
cent less than the comparable 
period a year earlier. 

Petrol deliveries were up 6.2 
per cent, suggesting that the 
recent round of price rises did 
little to force conservation on 
the motorist 

Coal production of 35.1m 
tonnes in the first three months 
of 1980 was S.6 per cent higher 
than a year earlier. Consump- 
tion fell 2.9 per cent to 35.6m 
tonnes. 


Extra oil blocks should 
boost offshore activity 


BY RAY DAFTER, ENERGY EDITOR 

IE 90 NEW BLOCKS to be 
warded 'under the seventh 
und of licences should raise 
o pace of offshore activity 
id help to underwrite UK oil 
oriuction well into the next 
ntury. Mr. Hamish Gray, 
mister of State far Energy, 
id yesterday. 

Tlu* new licence, he said, 
mild enable oil companies to 
call exploration rigs to the 
K Continental Shelf that have 
d to bo moved to other 
fs-han* areas in the past couple 
years. 

Following consultation with 
e industry- concerned with 
c lack of exploration oppor- 
nities. the Government is 
ferinu more Mocks • than 
Minafly intended. _ It was 
juii ins to tiiiMiee 70 -blocks: 

W 1 1 win offer about 10U m 
hope of obtaining licensees 
• yu of them. 

For ih«* first time, companies 
1 1 b v > invited in nominate a 
n portion of th*' blocks— 
mind 20 of them in the 
irtltem part of the North Sea. 
us offshore area contains 
dm of ihi* known UK oilfields: 

, geology » reasonably well 
fined. 

These specially-nominated 
inks are likely to be keenly 
ntesied !n th«r seventh round; 
r chances of exploration 
cress will be higher than m 
in v of the Other blocks on 
W. Consequently, the Govern- 
or.! is asking licensees to pay 
premium of £ohi ^ eac * 1 
ink or part block. 

As expected, blocks on offer 
l* spread a round most of the 
inspect iv«» areas of the UK 
mf mental Shelf. 

Deep water areas to the 
rth and west of the Shetland 

amis also feature prominently, 
iiish Petroleum is among 
inpanie* which, have dis- 
vv.retl a large deposit nf dilb- 
i Mo-producc heavy oil west of 
Shell ands. 

Block* in the Moray Firth 
>d north east of Aberdeen are 
;o)y to attract a good deal or 
■crest, largely because of 
•»sr proximity to proven oil 
2 d*. 

Significantly, tlw Government 
alsu including in the seventh 
und a few blocks in the 
uthern nau-producing region 
the North Sea, an area out 
favour with exploration com- 



panies in recent years because 
of the low prices paid for any 
gas found. However, with gas 
prices rising towards the energy 
value of crude oil. exploration 
companies have become 
interested in searching for gas 

Blocks on offer; 1/4, 1/5, 
11/25, 12/21, 12/22,. 12/23, 

12/24. 12/27, 12/28, 12/29. 
13/11, 13/28, 20/11. 20/12, 
20/13. 20/14, 20/15, 43/26, 

47/l4(b), 49/lQfb). 

50/16. 50/12, 50/26(b>, 

54/X(b), 72/15. 72/25 and 


73/21, 73/2. 73/3. 73/4. 73/5. 
73/6, 73/10. 73/13, 73/14, 73/19. 
73/15. 73/17 and 73/18. 86/ 17. 
86/22. 8623. S7/8. 87/13. 9S/11. 
9S/17. 98/18, 99/12, 99/13. 

99/16. 99/ IS. 

206/1, 20S/9, 208/10, 208/14. 
208/16, 208/17, 20S/18. 20S/21. 
20S/22, 209/1, 209/2, 209/4. 
209/8. 209/12. 209/30. 214/25. 
214/27. 214/28, 214/29. 21S/29. 
218/30, 219/20. 219/25. 219/27. 
219/2S. 219/29. 219/30. 220/16 
and 220/21 and 220/22, 220/26. 
220/27. 
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London Transport 


chief executives for 
urban corporations 


risk, says 
GKN 


BY ANTHONY MORETON AND 

THE GOVERNMENT yesterday 
appointed Mr. Reg Ward, chief 
executive of Hereford and 
Worcester, as chief executive 
of the new urban development 
corporation for London's dock- 
lands. 

It also announced that Mr. 
Ronald Turton. aged 43. chief 
executive of Halton Borough 
Council in Cheshire, is to be . 
chief executive of the corpora- 
tion based on Merseyside. • 

The appointments were un- 
veil e din the Commons by Mr. 
Tom King. Minister of State at 
the Environment Department, 
during the committee stage of 
the Local Government. Plan- 
ning and Land (No. 2) Bill. 

Mr. Ward, who is 51. began 
his working life as an inspector 
of taxes. He switched to local, 
government with Lancashire 
County Council and other coun- 
cils, and also served with 
Irvine new town in Scotland. It 
is understood his salary will be 
£26,000 a year. 

Mr. Turton, who will receive 
£22,500, has had a similar 
career with local government 
and new towns. He was also a 
member of the North West 
Economic Planning Council for 
five years until that quango was 
abolished last summer. 

The chief executives are the 
first appointments to the boards 
of the two corporations other 
than the chairman and deputies. 
London's chairman is Mr. Nigel 
Broackes, chairman of Trafalgar 
House, and his deputy Mr. Bob 
Mellish, MP. a former Labour 
chief whip. In Liverpool the 
chairman is Mr. Leslie Young, 
chairman of J. Bibby and Sons, 
with Sir Kenneth Thompson, 
Conservative leader of Mersey- 
side County Council, as his 
deputy. 

There were 460 inquiries for 


ROBIN PAULEY 

the two posts, of which 160 
turned into firm applications. 

The Bill allows up to 13 board 
members and provides for the 
corporations to begin operations 
officially by January 1. 1981. 
The London corporation, likely 
tobe called the Docklands Urban 
Development Corporation, will 
probably have a full comple- 
ment 

Mr. Young is understood to 
want to keep some places in 
reserve. It is possible that only 
10 or 11 members will be 
appointed in the first instance. 
The Minister and the two chair- 
men are consulting over the 
selection of board members. 

Log-jam 

Mr. Michael Heseltine, 
Environment Secretary, has 
abandoned hope of getting the 
Bill through all its committee 
stages before the summer recess 
because of the log-jam of 
legislation building up for the 
Lords. The Bill is expected to 
complete its Parliamentary 
passage in the over-spill stage 
after the recess and to be on 
the Statute Book in November. 

Mr. King said the previous 
organisations dealing with the 
redevelopment of derelict areas 
in the London and Liverpool 
docklands had made some pro- 
gress but nothing like what was 
required for a problem of this 
scale. The Government was 
proposing a new imaginative 
approach. 

Mr. Nigel Spearing (Lab., 
Newham South! accused the 
Government of^ introducing the 
corporations without any con- 
sultation with the local authori- 
ties which would be affected. 

Mr. King said consultation 
had been and would be carried 
out with the local authorities. 


By Arthur Smith, 

Midlands Correspondent 

GKN SAN KEY has warned the 
5.500 workers at its Telford 
plant that redundancies will be 
"inevitable” unless there is a 
quick improvement in demand. 

The company, which makes 
pressings, such as wheels, and 
tractor and lorry cabs, blames 
its problems on the generally 
depressed state of the motor 
industry. 

Wilmot Breeden. which 
supplies 1 ocking mechanisms 
and bumpers to the motor indus- 
try, is also thought to be 
considering about 300 redund- 
ancies at its two Birmingham 
factories. 

Many Midland component 
companies are looking for cuts 
of about 10 per cent in their 
workforces in the next 12 
months in response to weak 
demand. Union leaders at Lucas 
Electrical have said the com- 
pany hopes to lose up to 2.000 
jobs at its 13 factories around 
'Birmingham. 

GKN said last night it was im- 
posible to comment on the size 
nf redundancies until a review 
bad been completed. Details 
would be announced to em- 
ployees on May 15. 

In a statement to union 
negotiators GKN said: "The 
lorry drivers’ strike in 1979, the 
CSEU action later that year, the 
steel strike, unconstitutional 
action, and the general economic 
climate have all contributed to 
the loss of orders and the im- 
mediate outlook is extremely 
poor. 

" Sales forecasts have been 
showing steady downturns in de- 
mand, and the purpose of tils 
statement is to make you aware 
of the extremely serious situa- 
tion. 

“All forecasts are being re- 
examined, and unless there is 
an immediate major improve- 
ment redundancy will be inevit- 
able." 


loses £31.4m 


BY LYNTON MdJMN 


LONDON TRANSPORT lost 
£31.4m last year— its worst 
trading results for more than a 
decade. It had to use its entire 
reserves to bring the deficit 
down to £l5.7m to be carried 
forward to this year, according 
to the annual report published 
yesterday. 


The results came as a con- 
fidential report, which may lead 
to the restructuring of London 
Transport, was being considered 
by leaders of the Greater 
London Council and London 
Transport Executive. The 
council subsidises London 

Transport with more than 
£lD0m a year. 


The report is on means of 
halting London Transport’s 
decline and on the way it 
operates. . _ .. 

It was commissioned oy me 
executive from PA Management 
Consultants in December, when 
allegations of waste and lavish 
management sytle made by Mr. 
Leslie Chapman, a part-time 
executive member, were pub- 
lished. _ , „ T n 

Sir Horace Cutler, GLC 
leader, said last night the re- 
port should be published "in 
the public interest.’’ 

London Transport said the 
document was private, but it w 
document was private, but it 
would discuss with the GLC the 
possibility of making the report 
public. 

Sir Horace said: “We have 
got to crack the nut of London 
Transport and this time we have 
got to crack it hard.” 

It condemns many London 
Transport practices and men- 
tions the “cosiness" of much 
of the operation. 

Mr. Ralph Bennett, chairman 
of the executive, said in his 
annual report that 1979 was a 
“ year of frustration ” for many 
passengers, as well as for Lon- 
don Transport 

A major reason for the re- 
sults was the level of pay 


double the 5 per cent budgeted 
for, in line with prevailing Gov- 
ernment policy. But there were 
also operational problems. 

London buses operated almost 
20 per cent fewer miles in ser- * 
vice than the schedule of 202m 
mil ps. The total was 164.8m 
miles — more than 7m miles 
lower than in 1979 and more- ; 
than 13m miles lower than the " ■' 
GLC target 

The number of bus passengers .. 
fell more than 5 per cent to. 
1,234m compared with 1978. 

The 1979 total is the lowest " 
for more than 19 years and com- 
pares with the 1970 total of 
more than 1.5bn. * 

Mr. Bennett said traffic delays 
caused one sixth of bus mileage 
lost. But the main causes were 
problems of staff and bus 
availability — the latter due to i 
maintenance and technical 
difficulties. 

Sir Horace said the traffic 
congestion problem was not one 
for London Transport Execu- ' 
tive. In any event “ cars and i 
lorries are essential for life in , 
London." It was London Trans- • 
port management's function to • 
tackle the much bigger 
problems of bus defects and 
staff. 

But Mr. Bennett said in the 
longer term “ drastic measures, 
such as supplementary licensing 
or toll systems seem inevitable 
if buses and other efficient users 
of fuel and road space are to 
be free to carry residents and 
visitors." 

On the Underground the 
number of passenger journeys 
increased from 569m in 1978 to 
594m. although the latest figure . 
was 12 per cent lower than in 
1970. However, use declined 
marginally. The 2,774m passen- 
ger miles operated compare 
with 2.8bn in 1978. 

The decline was caused by . 
train staff shortages and. ' 
absenteeism and unreliability 
of the pre-1939 trains on the . 
District and Bakerloo lines. 
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BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

ROLLS-ROYCE is working on 
an advanced version of the 
HB-211 engine, the Dash 524-D4 
which will be the most power- 
ful development of the engine. 


747 already on order by Qnantas 
of Australia, and is on offer to 
other major world airlin es. 

But the competition is fierce. 
At «rannn ih; R*tl and Whitney of the 

intpLS’ 0 ?? lte Tt 15 U -S. offering a 54.750 tbs thrust 

intended for use by Boeing in version of its JT9D engine. 

L??f r _T5 rs i°. n of . 747 Jumbo called the 7R4G-2, and General 


jet planned for delivery in 1983, 
which will have an extended 
upper deck cabin, and which 
will seat 447 passengers against 
the present 416. 

. The Dash 524-D4 will also be 
put into earlier models of the 


Electric offering a 56,000 lbs 
thrust version of is CF6 engine, 
called the 80C/C1. 

Boeing also has plans for a 
Super Jumbo with the upper- 
deck cabin extended throughout 
the fuselage, enabling the air- 


craft to carry up to 660 seats. 

For such a development, 
which is not like^v to emerge 
until the late 1980s. the engine 
companies will be asked to 
supply power-plants of even 
greater thrusts, probably dose 
to 60,000 lbs. 

These new engines will also 
be required to operate at even 
better fuel efficiency than at 
present, in view of soaring fuel 
costs. The Dash 524-D4 has a 
5 per cent better fuel consump- 
tion than earlier 524 versions of 


the RB-211. 

This kind of continued engine 
development is one of the 
reasons- why Rolls-Royce needs 
another £180m cash support this 
year, as announced in Parlia- 
ment e&rMer this week. . 

Although part of the 
additional cash will cover losses 
incurred because of the- weak- 
ness Of the dollar a gaiywfr 
sterling-— Rolls-Royce sells many 
engines in dollars - but inmirq 
its manufacturing costs in 
sterling— it also needs cash to 


continue major development 

In addition -to the new 524-D4 
for the 747, these programmes 
cover engines far other, new 
Boeing 'aircraft. 

Rolls-Royce has begun work 
with the Japanese. «n gim» com- 
panies, Mitsubishi, Kawasaki 
and Ishikawajima-Harlma Heavy 
Industries,., on- the- RJ-500 of 
about 20.000 fb ttaust, which 
Boeing may choose for a new 
version of the short-range twin* 
engined -737 jet, called the 
737-300. 


Chemists set Tuesday deadline 
for appointment of review body 


BY SUE CAMERON, CHEMICALS CORftESPON DENT 


BRITAIN'S 9,500 pharmacists 
will plan industrial action 
unless the Government agrees 
to set up an independent 
review body to look at their 
pay. The deadline is Tuesday. 

Mr. Allan Smith, chief execu- 
tive of the Pharmaceutical Ser- 
vices Negotiating Committee, 
said yesterday chemists did not 
want to take action. They had 
no argument with patients. 

But successive Governments 
had treated them •• very 
shabbily" for years. If an 
independent body was not set 
up, they would have “ no option 
but to start industrial action.” 

Mr. Smith said pharmacists 


weren o.t making a specific 
claim. They were merely ask- 
ing for the implementation of 
the recommendations of the 
Franks committee. This was 
set up to look at chemists' 
profits and called for an inde- 
pendent review body when It 
reported last October. 

Chemists’ average gross pay 
was £17,000 a year, from which 
staff costs and other overheads 
had to be met 

Mr. Smith appeared to rule 
out the possibility of a strike. 
But action, such as one-day 
strikes in various regions, or a 
refusal to dispense prescriptions 
except far a couple of hours 


each day, might be considered. 

The Government has promised 
to reply by May 6. An early 
day motion calling for a review 
body and signed by more tba^ 
100 MPs, including Mr. David 
Ennals, former Secretary ' of 
State for Social Services, has 
been put down in thfe House of 
Commons. 

The chemists believe an inde- 
pendent body would be bound 
to give them a better deal 
because their case for higher 
pay is so strong. But they fear 
the Treasury may be trying to 
block their demand for a review 
body for this reason. 


Thomson predicts boost 
in holidays abroad 


BY ARTHUR SAND LB 

CONFIDENCE IN the continued 
growth of holidays abroad by 
the British, is reflected in the 
latest winter sunshine brochure 
produced by the nation's biggest 
tour company, Thomson Holi- 
days. 

“The worse the situation at 
home becomes it appears that 
the higher the holiday break is 
on the family list of priorities,” 
said managing director Mr. 
Roger Davies. 

If the predictions are correct 
then there are considerable im- 
plications for the British 
tourism rtade account. The UK 
makes a substantial profit on 
touism, but optimism about the 
numbers going abroad has been 


matched by pessimism, about the 
number of foreigners likely to 
visit Britain this year. 

The foreign travel industry is 
being aided . by sterling’s 
strength and by the depression 
in other tourist generating mar- 
kets in Europe and North 
America. This has meant resort 
attract British custom. 

British tour operators and 
areas are eager to deal with 
These factors may have helped 
Thomson to keep its price 
increases down to an average 
3.4. per cent. It claims. Prices 
range from £69 for one week in 
Malta, to a basic price of £640 
for a trip which includes Cali- 
fornia and Tahiti. 


Fund seeks 
investment 
in Wales 

Sy Our Own Correspondent 
THE NATIONAL Coal Board’s 
pension fnnd yesterday 
launched a major drive to find 
investment, opportunities in 
Welsh industry. 

Directors of the fund told 
more than 100 leading Welsh 
industrialists and civic leaders 
at a conference in Cardiff how 
they were prepared to invest 
Mr. Robert Juddery, a fund 
director, said he believed there 
were good opportunities in the 
medium and long term. 

; Mr. Philip Weekes, the 
board’s area director, said : *T 
hope the conference will 
generate investment in Wales. 
If ever it was needed, it is 
needed now.” , 

The conference was one of a 
series the 'fund is organising in 
Britain’s regions. The ' aim is 
to get more investment in in- 
dustry, instead of the traditional 
pension fund sector, such as city 
centre and office development 
The fund, the second biggest 
in Britain, is believed to be the 
first such group to launch this 
kind of campaign. 

Mr. Lionel Anthony, the 
deputy director-general, said 
they had £45m a year to Invest 
in industry, about 15 per cent 
of cash flow. ' The fund was 
interested in projects of £500,00n 
to £2m, but had recently joined, 
a group to finance investments 
of £100,000 and less. 

This group, known as the 
Exempt Fund,- was also in- 
terested in risk financing start- 
up companies 


Electronics industry 
‘faces decline in 
trading prospects’ 



BY BJUNE WILLIAMS 

-A “MARKED deterioration in 
trading prospects" for the UK 
electronics industry is expected 
by the - Electronic Engineering 
Association. 

Mr. John Sutherland, the 
association's president, said 
although 1979 was a good year 
for the industry, industrial 
problems and inflation have 
combined to damage future pro- 
fitability and competitiveness. 

At the association’s annual 
dinner last . night, attended by 
Prince Charles, Mr. Sutherland 
said Britain needed a public pro- 
curement policy, committed to 
buying British products “even 
though this may sometimes be 
less attractive in the short 
. term.” 

He said many of the UK’s 
competitors enjoyed a large 
secure home market for pro- 
ducts developed at their awn 


government’s expense. 

In 1979 the UK electronic 
capital equipment industry 
recorded sales worth flAbu, of 
which more than £500m was 
directly exported. About £140m 
was contributed to Britain^ 
balance of trade. 

The association’s annual re- 
port said about 42 per c^nt of 
the indu s tr y’s output was ex- 
ported in recent years. This ex- 
dudes electronic equipment sold 
to UK manufacturers for use in 
the export of aircraft, ships and 
other systems. 

Despite full order-books for 
most companies, the association 
said: “It is doubly important 
for UK public purchasing 
authorities to stand firm in pro- 
viding the essential home base 
for the industry over adifficult 
period, as a springboard for 
exports” 


Euronet information 
available to UK 


BUSINESS INFORMATION 
stored in computers throughout 
Europe is now available to UK 
companies through a system 
called Euronet/Diane, set up by 
the Post Office* writes Elaine 
Williams. 

Euronet’s introduction marks 
another step to the integration 
of telecommunications and com- 
puter or data technology. 

Euronet/Diane is an informa- 
tion retrieval service which 
allows users in the EEC to 
obtain information on topics 
such as industry statistics, law, 
agriculture and exports. The 
information is stored on several 
computers in the Community. 

Eventually there will be 23 
computers in the network, stor- 
ing more than ISO individual 
files, called databases. In the 
UK customers can now contact 
13 computers holding more 
than 100 files. 

Contract between customers' 
information terminals and the 
computers is via Euronefs tele- 
communications network, a 
packet-switched system. Data is 
transmitted in blocks or packets 
rather than in a continuous 
stream. 

This means users do not need 
to have compatible equipment 
with the companies owning the 
computers because a packet- 


switched network can handle 
fast and slow machines. 

The system was initially 
sponsored by the European 
Commission for use in tho Com- 
munity, but negotiations are 
underway to extend the network 
to Switzerland, Sweden and 
Spain. 

It is also feasible for the 
system to link with other packet- 
switched data networks. 

Last year the U.S. General 
Telephone and Electronics 
Corporation took over the 
Telenet Corporation. This sub- 
sidiary was a pioneer in the 
commercial applications of 
packet-switched networks. The 
Telenet system provides com- 
munication between computer 
and data terminals throughout 
the U.S. as and between the U.S. 
and a growing number of over- 
seas countries. 

Revenue from Telenet activi- 
ties was $8.9m in 1978. 

With the merging of tele- 
communications and computer 
networks there are many other 
possibilities for information 
systems. Viewdata, which can 
link a modified television set to 
a computerised library of 
information, was originally 
designed for telephone net- 
works but could easily be 
adapted for data networks such 
as Telenet or Euronet. 


Home rebuilding 
cost up 20.5% in year 


We are spending more than Dm200 million building it 
W because we rightly anticipated a rapid increase in our 
international markets. Wb need to keep very well 

informed on the latest developments in those markets. V 


^ Professor Gunter O. Eser, member of the Executive Board, 

^bu say you will have the largest and most 
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BY ERIC SHORT 

HOUSE REBUILDING costs 
increased 3.6 per cent In the 
1 quarter of this year and 
*0-5 per cent in the past 12 
months, says the British 
Insurance Association. 

Hie increase in Its rebuild- 
ing index, designed to show 
the value of homes for Insur- 
ance purposes, reflects a rise 
in costs of materials and new 
wage awards for plumbers 
and electricians. A minor 
rtfect on costs arises from a 
change in holidays for build- 
ing workers. 

The index Is calculated In 
conjunction with the Royal 
Institution of Chartered 

Surveyors’ building cost 
Information service. It was 
started at the end of July 
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Widespread foundry 
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ofleasing transactions including Industrial Leasing, 
computers and cars in the UJL for well over a 
decade. 

TMent Our executives are drawn from banking, 
accountancy, legal and actuarial professions - 
jrofessional people capable of understanding the 
: inandal aspects of your company’s business and 
howthey relate to leasing. 

Strength. We are a member of the Midland Bank 
Group which means our financial standing and 
resources are of a magnitude that allows us to take 
on virtually any size ofleasing arrangement 

Service. We endeavour to maximise your com- 
any’s return on its financial co mmit ment by care- 
ally constructing individual leasing packages that 
take full advantage of your financial situation. We 
believe we are better at achieving this aim than any 
other leasing company. And that cannot just be our 
belief because, year afteryear, more andmore com- 
panies come to us for Mdustnal Leasing. 


To learn more about our approach to leasing and 
how it could help your company, please contact us. 

Midland Montagu Leasing Limited 

Bead Office: GaBettHousB^SS BasinghaE Stisey^ODdmECZV 5DN.Tefephons: 01-606 5951/4-Membex of fbs MxdbndBanfcGio^p* 
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Unilever to close 
MacFisheries 

X BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


THE MAC FISHERIES chain 
of 55 small fresh fish and 
grocery shops will be closed 
by the end of the year, 
Unilever said last night. 

The more Follows 'Uni- 
lever’s decision last year to 
sell its Mac Markets super- 
markets to International 
Stores, which Is owned by 
BAT Industries. 

‘ The Mac Fisheries closure 
Will mean the loss of 550 jobs. 
Employees may well be re- 
tained In some shops. 

Unilever hopes to raise 
about £7J3m from the sale of 
the shops after all closure 
costs have been taken into 
account. 

Mac Fisheries was at one 
time the largest fishmonger 
in the world. It had more 
than 400 shops soon after the 
war. 

The shops have been nnder 
pressure for many years be- 
cause of their small size. 
Which made them expensive 
to operate efficiently, and tbe 
decline in consumer demand 
for fresh fish. 

Unilever responded by 
opening separate super- 
markets under the Mac 
Markets name to take 


advantage of the trend toward 
large stores. 

It decided last summer that 
in the tougher trading con- 
ditions expected in grocery 
retailing in the 1980s it was 
better to poll out of super- 
markets altogether. 

International is understood 
not to have wanted to buy 
Mac Fisheries as well, since 
the shops lost about film in 
the past three years. 

Unilever is keping its fish 
wholesaling aod processing 
operations, and said yester- 
day that it planned new 
investment at its Fraserburgh 
factory in Scotland to increase 
productivity. 

• F. W. Wool worth will offer 
12 major products, such as 
andio equipment and watches, 
in special eut-§rice promo- 
tions for eight day* at a time. 

The move Indicates the 
problems which most retailers 
face in trying to maintain 
sales volume as price in- 
erodes consumers' dis- 
posable income. 

Provisional retail sales 
figures for March, issued this 
week, show a 1.1 per cent fall 
in volume compared- with 
February. 


British Steel at the crossroads 


BY ROY HODSON 

SALES AND gnancia! problems 
facing British Steel Corporation 
are so severe that the existence 
of the business in its present 
shape and form is being 
questioned. 

Mr. Ian MacGregor, who will 
take over the chairmanship 
from Sir Charles Villi ers. in 
September, has been told by 
Sir Charles that tbe crisis is so 
fundamental as to threaten the 
corporation's role as one of the 
world’s leading steelmakers. 

Swingeing cut ia Brftsh Steel 
production planned for this year 
are proving to be too little and 
too late in the face of declining 
world demand for steel. 

British Steel’s strategy, to 
reduce crude steelm along capa- 
city from 21.5m tonnes to 15m 
tonnes a year as quickly as 
possible, has been delayed by 
the three-months steel strike. 
The iron and steel labour force 


is to be reduced from 152,000 
to abont 100.000 in tile same 
round of cuts. 

Inflation Is forcing up British 
Steel's costs at such a rate that 
the corporation will lose at 
least £4S0in in the current 
financial' year even if tbe 
rationalisation target is met 
Sncfa a loss will bring the total 
burden of nationalised steel- 
making on taxpayers to nearly 
£2bn over six years. 

British Stel now appears to 
have reached the point where 
tbe Government onay feel forced 
to intervene beyond its present 
policy of forcing tbe corpora- 
tion to act commercially by 
working within tight cash limits. 
Mr. MacGregor may have 
already come to an arrangement 
with Sir Keith Joseph, the In- 
dustry Secretary, for additional 
aid. 

The most attractive solution 


in the Guvermenfs view would 
be the large-scale transfer of 
parts of British Steel's main- 
stream iron- and steel-making 
facilities to private enterprise. 
That would wMintairy Britain's 
total stelemaking capacity at 
around present levels while re- 
ducing the corporation to a 
more manageable — and hope- 
fully- profitable — size. 

The most hopeful sign so far 
that progress can be made in 
that direction has been tbe in- 
terest of -the Lonrfao group buy- 
ing Shotton works in North 
Wales. 

Since nationalisation of 
Britain’s major steelm aid ng 
concerns in 1967 the private 
sector has almost doubled its 
share of bulk steelmaking to. 
20 per cent Private companies 
are now in a powerful position 


British Steel, or by partnership 
deals such as the one that has 
been discussed in recent months 
by British Std and GKN over 
rod and bar production. 

The Government could also 
help British Steel by agreeing 
to a capital reconstruction which 
would enable the corporation to 
be relieved. of up to £200m a 

year in interest charges. 


share has averaged 54 per cent- 

A coal subsidy might also be 
considered to enable the cor- 
poration to make steel at a 
profit by using- high-priced 
British coal. 

Inflation and pay settlements 
are' adding £450 jn to British 
Steel’s costs in the 18 months 
to March 1981, but Sir Charles 
market for steel will be strong 


The worst angle feature of enough for the » 


the three-months strike has 
been the dear run. give nto 
foreign producers to build up 
contactsin the British market 
Imports are now running at 
about 30 per cent of the market 


be. able to raise its home prices 
during that period- 
Mr. MacGregor’s first big 
decision will be either to 
demand Government support or 
try to keep tbe corporation 


compared with only 20 per cent -roughly in its present form. 


before the strike. 

Temporary protection against 
rising imports might be .con- 
sidered by the Government as 
a device to enable British Steel 


to secure a bigger market share - to re-establish itself in the home 
by outright purchase from market In resent years its 


He may be influenced by Sir 
Charles's view that no thin g less 
titan a new Government strategy 
for naionaJLised steelm aking will 
be sufficient to rescue the 
industry from its cycle of big 
financial losses. 


Clock sells for £23,000 


A SMALL walnut longcase clock 
made by Thomas Tompion in 
London in the early lfiSOs sold 
for £23.000, plus the 11.5 per 
cent buyer’s premium and VAT. 
at Sotheby's yesterday. The 
clocks and watches sale totalled 
£233.095. 

An ebony veneered bracket 
clock by Joseph Knibb went for 
£10.000. R. A. Lee, the London 
dealer, bought an ebony 
veneered longcase clock by 
Peter Knibb, cousin of Joseph, 
for £8.000. 

In the sale of miniatures from 
tbe Holzscheiter collection, a 


Swiss dealer paid £14.500 for a 
miniature of David and 
Bathsheba attributed to Georg 
Hufnagel and dated 1592. 

A miniature by Jean-Baptiste 


SALEROOM 

BY ANTONY THORNCROFT 


Isa bey of Madame Senons. dated 
1833, sold for £14,000. One of 
about 1815 of the actor Henry 
of the Comgdie Frangaise 
realised £7,500. 


The ‘workaholic’ who will plan BSC’s future 


BY JOHN ELUOTT IN LONDON AND IAN HARGREAVES IN NEW YORK 


AN EXPERIENCED industria- 
list in bis 40s with the toughness 
and commitment shown by Sir 
Michael Edwardes at BL — that 
was Whitehall’s basic job 
description when the hunt for 
a new chairman of the British 
Steel Corporation began a year 
ago. 

Yesterday, a 67 year-old Scots- 
man from New York, who has 
not worked full-time in the m 
for 35 years, was proudly named 
by Sir Keith Joseph, Industry 
Secretary to the job at a cost to 
the Government of up to £2m. 

As widely rumoured, he is 
Mr. Iian MacGregor, a metal- 
lurgical engineer who has 
world-wide business interests, 
especially in the U.S. and 
Scotland, and an international 
reputation as an industrialist. 

H ebas been offered and has 
refused the BSC chairmanship 
in the past, and in 1977 nearly 
became chairman of BL. He is 


now BL's deputy chairman and 
a committed supporter of Sir 
Michael Edwardes’ hard-line 
policies. 

It would be polite, but not 
exactly true, to say that he does 
not look his age. He has a 
spreading figure, which perhaps 
contributes to the indifferent 
golf which, with fishing his 
colleagues say provides bis main 
recreation. That figure, and 
silver hair, place hi min the 
late-60s age range. 

Trained as a metallurgist in 
Scotland, he found himself in 
Washington at the end of the 
war offering technical advice 
on arms purchasing. He decided 
to stay, ironically, it is said, 
because Labour's post-war 
nationalisation, of steel made 
him prefer life in tbe U.S. 

ft was at American Metal 
Climax (now .AMAX). which he 
built np from 1966 to 1977, that 
he gained a reputation for skil- 


ful mar? managemen t — usually 
MacGregor’s attributes by col- 
leagues in spite of his techni- 
cal background. Canny dealing 
of world political events of the 
kind vital to international 
natural resource companies, and 
a willingness to take big, some- 
times tough decisions against 
the grain of apparent economic 
trends, are his other widely 
sung attributes. 

He is still the honorary chair- 
man of AMAX -where he holds 
other appointments, and is a 
general partner in Lazard 
Freres, the New York invest- 
ment bank. 

In all he has approaching 20 
high level appointments. In the 
U.S., these include being chair- 
man of Ain mar, and a director 
of Singer (which has been in- 
volved in Scotland's Clydebank 
problems). He is also a director 
of American Cyanide. Bruns- 
wick Corporation, LTV Corpor- 




DISCOVER 
PIAGGIO GALAXY 


THE MOST IMPORTANT SYSTEM IN TWO-WHEELED TRANSPORTATION 



PIAGGIO TODAY 

A leader in the light transport sector, the Piaggio 
Group of Companies has 4 manufacturing plants in 
Italy and 14 throughout the world. 
More than 35,000 Sales outlets in 116 countries. 

4.000 machines produced daily. Over 750,000 
vehicles produced in 1979 and almost 1 million 

scheduled for 1980. 
The Piaggio Group is comprised of two major 

companies 

VESPA 

Stylish freedom for the young. The world’s most 
famous name in scooters as a result of highly 
individual styling, exclusive technology and 
expertise, the combination that has often been 
imitated yet never equalled. 
The production includes: 
motorscooters VESPA 



super-popular mopeds such as 
ClAO - BRAVO - BOXER - SI ■ 
threewheelers VESPACAR 
marine engines HYDROJET 

Vespa has three plants in Tuscany. Italy (Pontedera, 
Pisa and Mortelllni) and employs more than 
12,000 people. 

GILERA 

With its roots deep in the motorcycling racing 
annals of the world, Gllera is a living legend. • 
Today Gilera produces cross-country and road 
motorcycles as well as exclusive mopeds such as 
CBA - CB1 and ECO. From its plants at Arcore, 
near Mifan, Gilera thoroughbreds have been leading 
the Italian and World Championships since the early 
days, the latest being the Italian 125 cc cross 
country Champion. Racing expertise applied to 
■mass production: that is Gilera today. 




a worldwide leader in scooters, motorcycles and mopeds 
THE PIAGGIO GROUP Is represented in the U.K. by DOUGLAS (Sales & Service)Ltd.-BRIST0L and A.LE. 0FSUNNINGD ALE 


ation, and Botswana RST. 

In Scotland he is a director of 
the Atlantic Assets Investment 
trust On a wider international 
secene he has been president of 
the International Chamber of 
Commerce and has worked on 
bodies involved with tbe Organ- 
isation for Economic Co-opera- 
tion and Development and U.S. 
trade relations with Europe and 
Japan, thus gaining extensive 
knowledge of how Government’s 
work. 

He 'has assiduous publicity 
agents but could not, of course, 
have held all these posts with- 
out making some critics mid 
enemies. People have said he 
does not delegate enough, that 
be can be rough with subordin- 
ates, and that he can be heavy- 
handed. Certainly the British 
Steel unions will find that they 
have a chairman with an out- 
spoken belief in the profit 
motive and productivity and 
little apparent time for trade 
union opposition. 

“ He’s a man who never stops 
working,” gays a colleague. 
“You talk stock prices, geo- 
logical developments, industrial 
relations, economics and general 
business through every meal, 
weekday or weekend, when 
you’re with him. There is 
brtilance there. But the m«in 
tiling is that he has a most 
highly-developed way of getting 
people to work together at 
executive level, r Other . col- 
leagues, less charitably, say: 
“ He’s a workaholic.”- • 

He flies regularly to London 
Ay Concords fot. BL’s monthly 
Board meetings and visited 
Longbridge two weeks ago, and 
also uses the Friday overnight 
New York-Prestwick flight for 
weekend visits to a six-bedroom 
house he owns in Argyllshire. 

However, his ties with the 
UK- have remained. He has a 
Welsh wife who he married 
when he worked for British 
Alnminium before the war, and 
AMAX has had business 
interests in Scotland and sooth? 
west England. He is well known 
In the Scottish Highlands, where 
he is regarded as a key inter- 
national business contact and 
ideas man — one recent still-born 
project was to rebuild the 
Caledonian Canal as a major 
waterway for large tankers and 
freighters. 

So far as Britain is concerned, 
there emerges a mixture of 
fondness and frustration that 
tougher noises and more con- 
sistent policies have not been 
applied. His acquaintances 
astune that politically be is in 
the Thatcher mould, and be is 
certainly right' behind, if not 



Mr. Ian MacGregor 

haded the originator of, some 
of the tougher BL pastures. 

The other aspect of this inter- 
nationalism. however, is a first- 
hand understanding of steel 
industries in nearly every major 
country. Alumas is partly 
Japanese owned and he once 
remarked that his Japanese 
partners appealed to him 
because their bard work fitted 
his own Calvinist background 
and because they liked con- 
census decision making rather 
than autocracy. 

He is also no stranger to 
problem companies. Although 
at AMAX it has been mainly a 
story of diversification and 
expansion, albeit in an 
extremely unpredictable indus- 
try, MacGregor has also been 
an important power behind the 
throne at Singer. 


He was the man who offered 
Joe Flavin the chief executive’s 
job in 1975 when the company 
was reeling from a series of un- 
successful diversifications under 
the leadership of Donald 
Kircher. He has also provided 
some of the steel in Flavin’s 
recent cutback programme, one 
result of which was the closure 
of Singer’s Clydebank factory 
in Glasgow. 

Inevitably, there will be those 
who will joke that in trying to 
replace one 67-year-old mer- 
chant banker, tile Government 
has only managed to find 
itself another 67-year-old mer- 
chant banker who was thought 
to have retired from main- 
stream fa us in es life when he 
gave up the top executive job at 
.AMAX three years ago. 


Aid urged 
for work 
on quieter 
hovercraft 

By Michael Donne, 

Aerospace Correspondent 

THE GOVERNMENT should 
support research into the pro- 
duction of quieter hovercraft 
as part of the effort to reduce 
unnecessary noise in everyday 
life. 

A working group on the noise 
of surface transport, port of the 
Noise Advisory Council, which 
studied hovercraft noise, ■ 
suggests in a report that . 
although hovercraft services are 
not yet widespread, their noise 
disturbs some people, and 
should be dealt with. 

It recommends engineering 
research into he development 
of quieter propellers for hover- 
craft engines should be under- 
taken and attention should be 
given to tbe development of 
improved operating and main- 
tenance handling techniques. 

Local authorities whose areas 
are affected by hovercraft 
routes should be included in 
consultations about hovercraft 
services. This aspect should 
be re-examined for the Isle of 
Wight routes. 

A noise certification scheme 
should also be considered to 
encourage operators to replace 
existing craft with quieter ver- 
sions and give manufacturers a 
target for the design of quieter 
craft. 

The imposition of M noise 
charges ” should also be studied; 
with a levy being made on every 
hovercraft movement which 
violates the noise levels laid 
down. 

The working group says this 
would encourage the introduc- 
tion of quieter craft, although 
the industry is so small that it 
is debatable bow long this would 
take, and haw effective such a 
levj' would he. 

The most effective means of 
reducing hovercraft noise would 
be by quietening the propellers, 
either by redesigning them or 
shrouding them in some way. 
The working group says further 
■work In both areas should be 
undertaken. 

• Horercraft Noise : Report bu a 
Working Group of the Noise 
Adrisorii Council. SO. £2 net. 


Lucas to extend 
Burnley factory 

LUCAS AEROSPACE is to 
spend £4m developing its manu- 
facturing facilities at Burnley, 
to meet record orders of about 
£300m. 

The company has bought an 
additional 100,000 sq ft factory 
in Burnley and late last year 
took on an extra 200 workers. 
Lucas now employs 2,600 in the 
area, and this is expected to 
increase slowly. 

Most work at Burnley con- 
cerns components for the Rolls- 
Royce RB-211 engine, the 
McDonnell Douglas Harpoon 
Missile. 


Scots airports 
10% busier 

THE NUMBER of passengers 
using Scotland's four main air- 
ports — Glasgow, Edinburgh. 
Prestwick and Aberdeen— went 
up by nearly 10 per cent last 
year to nearly 54m, according 
to figures from' the British 
Airports Authority. 


When business takes you 
to the ends of the earth, 
we’ll fly you there. 



21 destinations 
in Africa 


Alitalia offer all of 97 flights a 
weekto 7 airports in Italy. (Including 
Rome and Milan). 

Oncethere.youreattheheartofa - 
great network of worldwide routes - with 

P t5B sassage 

Australia. And in this, the Eternal City, you 
can also take an Intermezzo stopover of 
anything from a few hours to a few days at 
remarkably low cost 



(dving you a well-deserved 

rest on the way back from 

, f ontilewa > out 

i-.SSSSSSESftt, 

h™np good S«r™ tK? 

or call U s on 01-734 40 4 0 f„ r mu re 

lation and reservations. 

/litalia 






£42 a Week buys you a complete compu- 
terised accounting system which gives 
immediate management information, so you 
can take fasten more accurate decisions than 
the competition: 

In the hard times ahead this is a proposi- 
tion you just cant ignore. 

The system will give you your up to date 
profit situation, regular sales statistics and 
budget variances. Itwiil give you instant credit 
control, automatic VAT control, automatic 
sales analysis, and up to date stock control. 

The Olivetti BCS 2030 is the mdst cost- 
effective business computer on the market, 
and with over 16,000 systems installed in the 
UK and 52% of the market, we are pretty sure 
we can design and install an accounting sys- 
tem precisely for your business. 

We believe we have the best software 
library in the UK,and in the unlikely event that 
we haven’t encountered the problems in your 
field, then we’M design a system specially for 
you. ■ ;... 



And there is nothing to worry about 
where support is concerned. With 29 
branches around the UK we can give you all 
the support and service you’ll need. 

Olivetti Business Computers will give you 
all this and more from £42 a week. 

And if you can’t afford £42 a week, take it 
from us, you don't need one. 

For a copy of our booklet ‘Management 
Information Service’ contact. Valerie Belfer, 
British Olivetti Ltd., 30 Berkeley Square, 
London W1X BAH. 

| To; Valerie Beffer, British Olh/efcti Ltd., 30 Berkeley Square, London WTX BAR 

j Name . . . . 

[ Address ‘ — 


Company 



□urbusiness is business. 
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BOND DRAWINGS 


INTERNATIONAL UTILITIES OVERSEAS CAPITAL CORPORATION 
5 ]&% Guaranteed Convertible U.S. Dollar Bonds 1986 

& G. WARBURG & CO. LTD., announce that the redemption instalment of U.S. S31 5 ,000 
due 1st June, 1980 has been met by purchases in the market to the nominal value of IL & S2 2 3JOOO 
and by a drawing of Bonds TO the nominal value of US.S92,000. 

The distinctive numbers of the. Bonds, drawn in the presence of a Notary Public, are as 
follows:— 

8123 to 8132 8140 to 81 4S 8166 to 8169 8191 8212 8213 

8218 8217 8234 8235 8261 to 8259 8262*0 8284 8291 to 8295 

8316 to 8320 8352 8353 8366 8400 xo 8405 8418 to 8431 

8457ta845d 8464*0 8468 8474 8475 8479 to 8482 8493 

8507 to 8511 

On 1st June. 1980 there wall become due and payable upon each Bond, drawn for redemption, 
the principal amount thereof, together with accrued interasr to said date at the office of:— 

& G. WARBURG & CO. LTD., 

30, Gresham Street, London, EC2P 2 EEL, 

or one of the other paying agents named on the Bonds. 

Interest will cease to accrue on the Bonds called for redemption on and after 1st June, 1980 
and Bonds so presented for payment must have attached all coupons maturing after that data. 

U.S.ST .658,000 nominal Bonds will remain outstanding after 1st June, 1980. 

The following Bonds, previously drawn for redemption on the dates shown below have not 
yet been presented for payment:— 

1st June. 1978 

295 to 303 : 451 to 460 : 478 to 480 : 657 : 659 to 662 
1st June. 1979 

7441 and 7442 : 7S02 to 7504 : 7671 to 7676 : 8016 to 8020 


30, Gresham Street, London EC2P 2EB. 


2 nd May, 1980 


UK NEWS - LABOUR 


APPOINTMENTS 


GULF DEVELOPMENT 
GO LTD 

The following are required for overseas projects, aged 
preferably under 35. 

!. CHIEF ENGINEER 

2. MECHANICAL ENGINEER 

3. ELECTRICAL ENGINEER 

4. CIVIL ENGINEER 

5. INSTRUMENTS ENGINEER 

6. PROCESS ENGINEER 

7. PIPING ENGINEER 

8. PLANNING ENGINEER 

9. COMMUNICATIONS ENGINEER 

10. ARCHITECT 

11. QUANTITY SURVEYOR 

a CHARTERED ACCOUNTANT 

13. FINANCIAL CONTROLLER 

14. ECONOMIST 

15. INTERNATIONAL LAWYER 

(COMMERCIAL) 

It will be an advantage for candidates to have previous 
overseas experience and additional qualifications in- 
cluding languages. Good salaries will be paid to the 
right person for each category. 

Apply in confidence with curriculum vitae to 
The Secretary, Gulf Development Co., Ltd., 
28 Park Lane, London W1Y 3AE 


PSOVINCZ OF MANITOBA (CANAOAJ 
7% (969(1989 UA iSADDMO. 

On April 15. 1980. Bond* lor tfc. 
•mount of UA 780.000 bjvc boon drown 
for redemption In die presence of • Notary 
Public. 

The Bonds win be reimbursed couuon 
due Jone 17. 1981 and loltowlno attached 
on and after June 17, 1980. 

TIm numbers of the drawn Bands are aa 
follows: 

3672 to 3841 Inti- 3643 to 3630 tats 

3A32 to 3700 I ncl. 3641 to 3673 fuel 

3678 to 3700 Incl. 3702 to 3757 IncJ 

3769 to 3778 lad. 3794 to 3838 lad 

38*0 to 3887 Incl- 3908 to 3998 Incl 

4000 to 4048 Incl. 4053 to 4073 tad 

4075 to 4077 1/KJ- 4000 to 4103 lad 

4707 to 4111 Incl. 4114 10 4158 Ind 

4762 » 4172 tad. 4114 to 4177 tad 

4183 to 4199 Ind. 4203 to 4291 (nd 

4300 CO 4330 Inti. 4338 to 4291 Ind 

4406 to 4461 Incl. 

Amount onaatortbed: UA 8.250.000. 

Outstanding drawn Bonds: 

10577 to 10586 Inc. 10612 

10618 to 10621 ind. 10642 

10697 to 10700 Ind. 10710 to 10712 Ind 

10730 to 10739 Ind. 10805 to 10812 Ind 

10833 CO 10839 Ind. 10881 
1 0886 and 1 0887 11056 

11069 to 71077 Ind. 11085 
1 1 090 to 1 1 098 Ind. 11718 
11120 11 265 and 11266 

11309 11314 to 1(317 ind 

11350 and 11351 11504 

11704 to 11706 bid. 13693 to 13696 Incl 
15833 13852 

unetnbooTB. April 29. 1980 

THE TRUSTEE 
K R E □ I ETBAN 
S-A. Luxembouraeoisc 


LEGAL NOTICES 


THE COMPANIES ACTS 19« TO 1867 
R. M. 6. PANEL. PRODUCTS UMFTHJ 
NOTICE IS HEREBY GIVEN that the 
Creditors of Pin above-named Company 
are required on or before the 6th day 
ot June 1980. to send their names and 
addresses and the particulars of their 
debts or claims, and the names and 
addresses of their Solicitors, if any. to 
Keith David Goodman. FCA. of 3/4 
Ben ti nek Street. London WlA 3BA. the 
Liquidator of the said Company, and. if 
so requited by nodes in writing (ram the 
said Liquidator, are by their Solicitors 
or personally, "to come in and prove 
their maid debts or claims at such time 
and place as shell be specified in such 
notice, or in default thereof they will 
be excluded from the benefit of any 
distribution made before such debts are 
proved. 

Dated this 23rd day of April. 1980. 

K. 0. Goodman 
Liquidator 


ANNOUNCEMENTS 


HAEUSLER VRM-HY 

1(7 x 4" ROLLER 
PLATE BENDING MACHINE 

Brand new available for immediate delivery for 
plate specification up to 420/N m 3 up to 5 inch cold 
7 inch at 750° C. 

Ref.: DL/LG.B. 

GRIM LEY AND SON 
2 St. Philip's Place, Birmingham B3 2QQ 
Tel.: 021 236 3236 


THE COMPANIES ACTS 1348 TO 1967 
MANSREAD LIMITED 
NOTICE IS HEREBY GIVEN that the 
Creditors- of the above-named Company 
are required on or before the 4th day 
or June 1980. to send their names end 
addresses and the particulars or their 
debts ot claims, end the names and 
addresses of their Solicitors, if any. to 
Keith David Goodman. FCA. of 3/4 
Bentmck Street. London W1A 3BA. the 
Liquidator of the said Company, and. if 
so requited by notice in writing from the 
said Liquidator, are by Chair Solicitors 
or personally, ' to come in and prove 
their said debts or claims at such time 
and place as shall be specified in such 
notice, or m default thereol they will 
be excluded from the benefit of any 
dlstnbution made before such debts are 
proved. 

Dated this 23rd day of April. 1980. 

K. 0. Goodman 
Liquidator 


IN THE MATTER OF 
H D TRANSPORT (INTERNATIONAL) 
LIMITED 

AND IN THE MATTER OF 
THE COMPANIES ACT 1946 


CONTRACTS AND TENDERS 


PAPUA NEW GUINEA 
ELECTRICITY COMMISSION 

KAI GKL No. 1 HYDROELECTRIC PROJECT 

PREQUALIFICATION FOR ACCESS ROADS 
TENDERS 

Interested contmctinc firms are invited to submit application 
for inclusion on the list of prospective tenderers for 
construction of access roads at Kaugel No- 1 Hydroelectric 
Project. 

The worts consist of 32 kilometres of new roads together 
with ancillary drainage and the construction of four bridges. 
The quantities of major Items include 2 million cubic metres 
of excavation in materials ranging from volcanic ash to 
limestone; t OS, 000 cubic metres of road pavement material 
and 190 metres orf single and multi-span bridges. 
Participation in the prequ a lift ration -is open, subject to 
international finance agency acceptance, to tenderers from 
any country. A course of funds is currently being pusued. 
Applications must be submitted on official forms which are 
obtainable, together with the P.Q. brochure, from the office 
of the Commission. 

Papua New Guinea Electricity Commission 
P.O. Box 1 105. Boroko. P.N.G. 

Telephone; ME 22121. Telex: 225833 
Attention Chief Engineer. Design and Contracts 
Submission of applications closes on 3rd June. 19S0. 


NOTICE IS HEREBY GIVEN that the 
creditors of the above-named Company, 
which >3 b&no voluntarily wound up, 
are required, on or before the 15th day 
o> May. 1980. to send lull particulars 
ol their debts to the undersign ad Brian 
Mills ol 1 Wardrobe Place. Carter Lane 
London EC4V 5AJ. end Michael G. V 
Radford ol 12 Portland Street. South' 
ampion. Hants.. S09 4LA, the Liquida- 
tors of the said Company, or in default 
thereof they will be excluded from the 
benefit of any distribution mads. 

Dated this 27th day ol March 1980. 

BRIAN MILLS. 

MICHAEL G. V. RADFORD. 

Liquidators. 


THE BANKRUPTCY ACTS. 
1914 AND 1920 


In tho SOUTHEND COUNTY COURT 
IN BANKRUTPCY NO. 84 OF 1979 
Re JOHN WILLIAM BEER of 55 Eden 
Green. South QcLonden. Essex— Occu 
panon Export Salas Representative. 

Rocervirj Order made 14 April 1980. 
Djre arid place of First Meeting 9 May 
1380 at 10.30 am rs 3rd Floor. Co' man 
House. Victoria Avenue. Southend on 
Sea, Essax. SS2 6EF. Date of Public 
Examination 12 May i960 at 11.00 am 
at Southend County Court, The Court 
House. Victoria Aven ue. Southend on 
Sea. Essex. SS2 SET. 

Dated 29 April 1980. 

G. B. SELLERS. Official Receiver. 

3rd Floor. Col man House, 

Victoria Avenue. 

Southend-on-Sea, Essex. S52 6EF. 


Post Office wins pay agreement 


BY PHIUP BASSETT, LABOUR 

THE POST OFFICE has won 
agreement from leaders of 
computer and executive staff 
In telecommunications to a 
pay deal whieh is Its. first 
Important step toward com* 
mon pay bargaining. 

The Post Office group 
executive of the Society of 
aril and Public Servants 
recommends that its 6,500 
Post Office members accept 
the deal, which will give 
executive-grade staff increases 
of 25 per cent, outside their 


STAflF 

normal annual pay settlement 
Details of the package will 
be sent out by the union next 
week before It- is put to the 
membership. Officials expect 
to have the result of the con- 
. saltation by Hay 16. 

■ Acceptance of the deal Is 
conditional on the union’s 
agreement -to the maior re- 
structuring of grades the Post 
Office Corporation seeks, and 
on acceptance of common pay 
bargaining -with other unions 
in oPst Office telecommunica- 


tions. 

Common bargaining has 
been an ambition of the Post 
Office for some time. Last 
year Is bought out, where 
necessary, varying settle- 
ment dates, -and moved all the 
telecommunications unions to 
a common pay date of July 1. 

Separste negotiations with' 
al Uhe unions for agreements 
on common bargaining are 
needed before the first rotmd- 
the-table negotiations can 
begin. 

The Civil and Public 


Servants’ agreement is the 
first step towards that, though 
it is understood that the 
Union of Post Office Workers, 
the Civil and PuhUc Services 
Association mid the Post 
■ Office Management Staffs 
Association are amenable V> 
agreement. 

The deal, which came after 
threats of Industrial action 
by computer staff, giv es a 
. payment of 7 per cent from 
April X with a further 7 per 
cent fr o m April 1 next year. 
Further payments the follow- 


ing January would give an 
overall Increase of 18 per 
cent for higher executive 
officers and 25 per cent for 

executive officers. 

This will take rotes from 
the present £8,064 for the 
former to £9,577 by April 
next year and for the latter 
from £6.448 to £8.064 by 
January 19S2. These rates are 
likely tobe increased before 
those dates by the animal 
settlements to be concluded 
this year and next (or the 
grades. 


Bid to prevent cash aid 
for postal ballots fails 


MELVIN ELECTRICAL COMPANY 

(SOUTHPORT) LIMITED 
NOTICE IS HERESY GIVEN pursuant to 
Section 2S3 of the Companies Act. 
. 1948. that a Meeting ol the creditors 
j or the above-named Company will ba 

hold at the offices rA Leonard Curtis 

S Co . situated at 3 '< Bentinek Street. 
London V/1A 3BA. on Wednesday the 

28th dev of May 1980 at 11.33 o'clock 

m jhe I pronoun tor the purposes pro- 

vided lor >n Sections 294 and 298. 
Dated tins 21st dev ol April 7980. 

J M SAMUELS. Director. 


PUBLIC NOTICES TRAVEL 


CITY OF BRADFORD 
METROPOLITAN COUNCIL 
B.iic unuittitt to C3-2S0.40O were Hsund 
on 50 Aar ■ I 1990 tor maturity on 30 July 
1950. all were issued a; a minimum rate 
o' ADOlKJtioni total L3O.SC0.0OQ. 

Bills outstanding total £6.150.000. 


CLUBS 


EVE has uiittircd the others Because at a 
uo'.icv ol law may and value for- motley. 
Supper tram 10-3 30 am. Disco and too 
muKUU, glamorous hostesses, oc'tinq 
ocrahowv 189. Regent St. 734 0557. 

GARGOYLE. £9. Degn Street. London. Wl. 
NEW STRIPTEASE FLOOPSHOW 
“ CLOSE ENCOUNTERS “ 

11-2.30 am. Shows J- Mionlone and 1 am. 
Men.-Fri. Closed Saturday*. 01-437 6453. 


CSNTVA. Basle. Zorich and Berne, widest 
Choice of eftcao flights from 4 U.K. *vr- 
POrts. Brochure, FALCON 04-351 3191. 


LEGAL NOTICES 


TR I FORE ST LIMITED 
NOTICE IS HEREBY GIVEN pursuant to 
Section 293 of iho Companies /\GL 
1943, that a Mealing of the creditors 
of the above-named Company w,’| be 
held at tha offices of Leonard Curtis 
& Co., situated at 3/4 Benoncfc Street. 
London WlA 3BA. on Wednesday the 
28 (h day ol May 138D at 2.3D o’clock 
in the afternoon, tar tfio purposes pro- 
vided tar in Sections 294 end 295. 

Dated tills 21st day of April 1980. 

J. M. SAMUELS. Director. 


G. ARNOLD (KNITWEAR) LIMITED 
NOTICE IS HEREBY GIVEN pursuant to 
Section 233 of the Companies Act. 
1948. that a Meeting of the creditors 
of the above-named Company will ba 
held at the offices of Leonard Curtis 
& Co., situated at 3/4 Beniinck Street, 
London WlA 3 BA on Tuesday, the 
Bth day of May I960 at 12 o’elosk 
midday, for the purposes provided far 
m Sections 294 and 295. 

Dated this 21 « day of April 1380. 

G. E. ARNOLD, Director. 


5* & C ROSENBERG LIMITED 

NOTICE IS HEREBY GIVEN pursuanr to 
?,T5' on ^S3 of the Companies Act. 
194fl. that a Meeting of tha creditors 
of die above-named Company will ba 
beta at tha offices ol Leonard Cunts 
a Co., situated at 3/4 Ben ti nek Street, 
London WlA 3BA. on Wednesday the 
7th day of May 1980 at 2.30 o’clock 
in the afternoon, for the purposes pro- 
vided lor in Sections 294 and 296. 

DBWd this 22nd day of April 1980. 

C. ROSEN8ERG. Director. 


BY ALAN PUCE, LABOUR CORRESPONDENT 

A BID to prevent the Am alga- . The AUEW, which exposes all 
mated Union of Engineering its 200 full-time officials to 
Workers applying for Govern- periodic re-election for- most of 
meat financial aid to run postal their careers, spent nearly 
ballots when the Employment £293,000 on postal ballots last 
BUI becomes law was defeated year. Yesterday’s decision does 
yesterday. not mean that the union will 

Some union leaders- have automatically apply for Goyera- 
argued that the trade onion meat assistance, bat win do so 


movement should not take ad- 
vantage of the opportunity 
which the new law will give to 
obtain funds fo rballots, seeing 
it as a- dilution of the TUC*s 
total opposition to the BUI. 

Bat by 27 votes to 24 yester- 
day. the A (JEW national com- 
mittee in Blackpool rejected a 
resolution which attempted to 
instruct the executive “not to 
become engaged in any agree- 
ment with the Government for 
state assistance in the conduct 
of all or any trade union bal- 
lots." 


if it decides, that the money is 
being offered on terms which 
do not compromise any prin- 
ciples. . 

Left-wing delegates argued 
that the union was opening the 
door to Government inter- 
ference in its internal affairs if 
it accepted -financial assistance 
towards its ballots. 

But Sir John Boyd, general 
secretary, responded that in 
comp arison with other unions 
the A HEW “stood out like a 
beacon light" In' its opposition 
to Conservative legislation on 


trade union rights. There was, 
however, no reason why it 
should not accept financial 
assistance provided it was 
offered without interference. 

In the period following the 
Conservative’s 1971 Industrial 
Relations Act the AUEW spear- 
headed tiie trade union move- 
ment’s opposition to inter* 
ference with traditional trade 
union rights and refund to 
recognise the new law. During 
this period. Sir John {old dele- 
gates, the union's funds dropped 
from £8m to a deficit of more 
than Elm. * 

Ur. Garin Laird, another 
executive member, told dele- 
gates that hwile the AUEW 
would not be lagging behind in 
its opposition -to the new Bill 
the leadership would not bank- 
rupt the union. 


Civil Service union council 
formed to co-ordinate action 


BY OUR LABOUR STAFF 

CIVIL SERVICE unions yester- 
day formally established a new 
umbrella body which will for- 
mulate common policy and give 
the largest unions the lead in 
negotiations with the Govern- 
ment. 

The Council of Civil Service 
Unions, which replaces the staff 
side of the Civil Service 
National Whitley Council, was 
set up following deep disagree- 
ments last year between the 

Journals 

suspended 

inIPC 

dispute 

BY JOHN LLOYD 

A NUMBER of well known 
magazines published by the 
International Publishing Cor- 
poration (IPC). have not 
appeared this week, following 
the dismissal of nearly all the 
L5Q0 journalists employed by 
IPCs magazine and business 
press divisions, and the sus- 
pension of publication of the 
titles in these divisions. 

Journals which will not 
appear include the New 
Scientist. New Society, Flight 
International. Autocar, Elec- 
tronics Weekly, Horse and 
Hound, Amateur Gardener 
and Titbits. 

Computer Weekly, one of 
the leading two computer 
magazines, appeared carrying 
advertisements only. Some 
IPC titles, including women’s 
magazines, will appear, since 
they are printed some weeks 
before the publication date. 

An attempt by the National 
Union of Journalists to obtain 
an ex parte injunction in the 
High Court to stop the com- 
pany Issuing the dismissal 
notices failed on Tuesday.- 
The NUJ has instructed its 
members to work normally, 
and to attempt to prodnee 
their magazines. Journalists 
on several publications said 
yesterday however, that they 
had not been issued with 
advertising specification* for 
the week, and so could not lay 
out pages. 

The union bas written to 
IPC management, offering to 
withdraw all threat of sanc- 
tions and to restart negotia- 
tions on wages, which broke 
down a month ago. IPC had 
made no reply by yesterday 
evening. 

The dispnte arose when 
IPC refused to increase its 
wage offer for the coming 
year beyond 17 per cent, 
while journalists were claim- 
ing 28 per cent. 

Last Monday, the IPC group 
chapel f office branch) called 
a one-day strike in support of 
the claim. The management 
informed the chapel that its 
members would be dismissed 
unless' sanctions against the 
company were withdrawn. 

IPC confirmed that Its dis- 
missal notices remained in 
force, but said that it hoped 
to produce a number of its 
titles “ despite present 
printing and' publishing eon- 
sfraintst” 

An attempt to restart nego- 
tiations between union and 
management .is expected to 
be made today. • 


unions over pay and a growing 
dissatisfaction with the 60-year- 
old Whitley system. • 

Unlike the National Staff 
Side, the council will have an 
independent existence. It will 
be certificated as an indepen- 
dent trade union and will 
operate as a trade union 
confederation. 

• The Civil Service Union, 
which represents about 47,0 00 
lower-grade white-collar civil 
servants, has failed in its legal 
attempt to force the Defence 
Ministery to disclose informa- 
tion on plans to put work out 
to contract under the Govern- 
ment cutbacks is Civil Service 
manpower costs. 

The Central Arbitration Com- 


mittee rejected a disclosure 
reference tabled by the union 
under the provisions of the 
Employment Protection Act. 

The union yesterday were 
granted leave in the High Court 
to appeal against the CAC 
decision. A hearing is expected 
within two weeks. The Ministry 
did not oppose- the application. 


New dispute 

CAR ASSEMBLY at BL’s 
Cowley plant was brought to a 
halt yesterday (Thursday) by a 
new pay dispute. Workers 
downed tools after learning 
their bonus payment would be 
around £70. 


Banks stand firm 
on 18 - 21 % offer 

BY NICK GARNETT, LABOUR STAFF 

THE ENGLISH clearing banks sate for extra work resulting 
yesterday refused to make any from the break in parity be- 
significant alteration in their IS- tween sterling and the Irish 
21 per cent pay offer to clerical punt when Ireland entered the 


European 
(EMS). 


Monetary System 


staff. The offer has been rejected 
by the Banking, Insurance and 
Finance Union and the staff 
associations. 

The Federation of Bank 
Employers offered minor im- 
provements in the ma x i m u m 
salary figures for grades two 
and three, and a slight altera? 
tion in the minimum amounts 

some staff would receive from •• 

the offer’s backdating element. DR. A. L LENTON, president 

The offer for salary levels of the British Paper and Board 


Backing for 
Government 


below the maxim urns in grades 
two and three remained 
unaltered. 

Mr. Eddie Gale, general sec- 
retary of the Barclays staff asso- 
ciation, said .the offer was un- 


Industry Federation and chair- 
man of Bowater UK, told the 
federation’s annual dinner in 
London . last night that he 
applauded the Government's 
attempts to beat inflation, bui 


acceptable. Altough the Federa- added: - please do not bankrupt 
tion has agreed to further talks us in the process." 


next week, officials of some of 
the’ staff associations, which are 
claiming rises of 20 to 30 per 
cent, believe that a pay agree- 
ment might now be unlikely. 

There seems litl eprospect of 

industrial action by the staff ^duntsL" 
associations, some of whose 
officials believe the banks -might 
impose a settlement. 

The position of BIFU, which 
would be more prepared than 
other staff groups to sanction 
Industrial action, was still un- 
clear last night, although it also 
finds the offer unacceptable- Its 
claim is' for rises of 25 to 32 
per cent. 

The union was still discuss- 
ing the new offer with the 
ederation late last night 

• Staff in Northern Ireland's 
four major ~banks have voted 
to accept a pay package and end 
three months of sanctions which 
have disrupted trade with the 
Irish Republic and other EEC 
countries. 

The Irish Bank Officials Asso- 
ciation said a ballot of its 5,000 


Sir Keith Joseph. Secretary 
of State for Industry, was the 
chief guest. He said it was 
easier to be a politician than 
a businessman. “ We hove elec- 
tions, you have profit and loss 


Conference on 
road safety 

DELEGATES from 32 countries 
are due to attend the inter- 
national road safety conference 
organised fay the Royal Society 
for the Prevention of Accidents 
at. the Strand Theatre. London, 
on May 20 and 21. 

Mr. Kenneth Clarke, Parlia- 
mentary Secretary for Trans- 
port, will, open th ••conference. 
The principal speaker on the 
opening day will be Dr. 


Claude Romer, of the World 

members in the province had Health Organisation,’ who will 


produced a substantial majority 
in favour of the offer. It com- 
prises a 20 per cent salary in- 
crease and a lump sum equal to 
10 per cent salary to compen- 


review the world traffic accident 
situation. The delegates will 
discuss ways of cutting the 
world's annual 500,000 death 
toll from road accidents. 


When it’s too small for word processors 
but too big for typewriters... 





...it must be the Adler SE2000 Text Editor 


As makers of word processors and 
typewriters, weTre the first to admit that 
you often need something tbafc in- 
between. 

So weVc perfected the Adler SE2000 
Tett Editor using die latest micro- • 
computer technology. 

It combines a no rmal ty pe w ri ter 
keyboardwidia‘AiemoryBox 5 tfaarstores- 
everythmgk types on Mini Diskettes 
capable ofholding 64,000 characters. The 
resulr is that when you’re producing 
standard letters, co n t r a cts? reports and 
fegal documents etc. only die variable 


elements have to be typed. 

So it enables your typist to produce 
up to 20 pages/hour (That's compared 
to a normal typistis speed of about 5 
pages/houn) 

Besides eliminating all repetitive 
typing, the Adler SE2000 Text Editor 
also re -arranges die text; automatically 
centres, underlines, aligns deHmai points 
and justifies. 

At a time when office cost-efficiency 
largely determines a company^ profit 
performance, it has to be worth a closer 
look. 


PHONE 01-407 3191 

j Krone or write for a complete appraisal ' 

I ^ t ^ m ° nSUation of li * Adler Text j 

| Name: J 

j Tide: 
j Company: 

I Address; 


Tel: 


THE ADLER SE2000 
TEXT EDITOR 


Post to; ” 
Office and Electronic 
Machines Ltd* 

S°; 154 . Bor ?lisJ> H >s h 
^London SEllLH. 
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and you’ll soon see why you’re unlikely to 
drive anythingelse. 


of course. 

In fact, previous owners buy four out 


For a moment though, imagine you’re 
the one in the photograph . 
fromhome, along the wet and 


And you’ll soon see the difference a 


Because you’re always in complete 
control, whichever model you choose. 


or foul, along country roads, in heavy town 
traffic or sii 
motorway. 


comes with a choice of seven different 
fewerunit& 

Rangingfrom the economical 200D 


There are three diesel models, the 
200Dand 240D, which have 4 cylinder 


version. 

Of the four petrol models in the series 
two are 4 cylinder, the 200 and 230, the 
250 is a 6 cylinder and the 280E is a 6 

ftiiMt injection. 

You only ha ve to ask yourself which 


requirements. 

Because overall performance, in every 
Mercedes-Benz, is the correct balance 
between manoeuvrability and sheer 
power so you can cope with any situation. 

To prove it, Scotland’s long-distance 
raNy speciafist, Andrew Cowan, won the 
London to Sydney Rally in a280E1hat was 
a virtually standard production model. 

And last year, Mercedes-Benz came 
lst,2nd,3rdand4th in the Bandama RaDy 
across Africa. V'v;;. 

By entering such competitions as 


high speed capabilities of their cars but 
they also test basic construction under 


Which is an part of their programme 


ofthecar. 

Fulfilling the demands made by the 


and laboratories. 

So, at the end of the day, aH you have to 


Knowing you're in the car that best 
suits your particular needs. 

Whichever particular Mercedes-Benz 



Mercedes-Benz 


• Financial .Times Friday May 2 1980 
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05 : MATERIALS 


Adds lustre to the 

II 

final coat 


NEW and brighter stainless 
steel, . nickel and brod|e flake 
pigments are to be marketed 
throughout Europe by MPD 
Technology — the company 
formed by Inco Europe to pro- 
mote and sell materials, proces- 
ses and derices resulting from 
research and development. 

Novamet flakes were devel- 
' oped by Inco in the United 
. States, where MPD Technology 
> .Corporation's Novamet Division 
is producing the flake at a plant 
? in New Jersey. They give true 
metallic brightness, have out- 
: standing -corrosion resistance — . 
the nickel and stainless steel 
pigments passed the ASTM 
.500-hour salt spray test with fly- 
’iijg colours, and are stable in 
bpth dry powder and water- 
b^sed systems. The flakes are 
available either in paste form or 
vacuum dried and prices are 
ffinm £5.50 per kilo. 

With a higher specular reflect- 
ance than any other stainless 
steeti flake, NOVAMET leafing 
grades of stainless steel are 
available as fine (-325 mesh) 
and standard (—200 mesh). 
Ideal for decorative coatings and 
high performance paints, they 
are already used in the U.S. for ' 
lawn mowers, bicycles and office 


furniture. A new grade of stain- 
less steel flake, developed 
specifically for water-borne 
systems, has recently been 
added. This grade has the ad- 
vantage that, unlike aluminium, 
it does not tarnish but retains 
its lustre in the finished coating; 
also, it does not react with 
alkaline solvents and generate 
hydrogen in the working 
environment. 

Made from high-purity nickel 
powder, Novamet fine nickel 
flake (-325 mesh) is available. in 
various grades. The high 
specular reflectance, magnetic 
and conductive characteristics, 
combined with nickel's inherent 
corrosion resistance, also make 
<his flake ideal for applications 
such as pigments for powder 
coatings and high performance 
paints as well as fillers for high 
temperature adhesives. 

To protect electronic and 
electrical assemblies from out- 
side electromagnetic inter- 
ference such as radio waves and 
static electricity, a special grade 
of conductive nickel flake, Ni- 
HCA-l, can be used to coat 
enclosures fabricated from 
plastics. 

MPD Technology. Wlggin 
Street, Birmingham B16 OAl. 
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Desk top machine has colour 
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FOB AN additional 25 per cent 
or so on the price, the Hewlett 
Jackadr 9845 desk top computer 
can now be supplied with com- 
prehensive colour display facili- 
ties which '.the company believes 
will make computed engineer- 
jog, managerial and medical 
results much more easy to 
grasp. 

The machine uses a Japanese 
830 mm diagonal shadowmask 
tube in raster scan mode pro- 
ducing 560 x-455 pixels (indivi- 
dual picture elements). 
Together with the software used 
for manipulation of what is on 
the screen, this represents one 
of the- dearest most versatile 
.data colour displays yet demon- 
strated. 

. . Eight basic colours (including 
blade and white) can be used 
in nearly 5,000 shades, made 
possible by a 4 x 4 dot technique 
in which tbe 16 dots can be 
varied to give different area 


in piTuritiBH, Drawing speeds of 
254 metres/sec are achieved on 
the screen. 

Tbe 9S45C is a complete work- 
station and indudes display, 
light pen, operating system, 
read/write memory, enhanced 
Basic language, mass storage 
(disc or cassette) and a thermal 
Uen printer, all in one housing. 

Graphics firmware has been 
exetnded beyond the existing 35 
statements of hte 9845 to in- 
clude another 35 for colour 
mmmantfa Graphics computa- 
tion and interaction become 
easier and geometric figures 
such as circles, rectangles and 
regular polygons are drawn on 
the tube face through simple 
AQjpmaTiHg Alpha-nu merles can 
be shown at hte same time. 

The system has three memory 
locations (planes, when thought 
of on the tube face) and assign- 
meat of the red, green and blue 
guns to these planes in any. 


Boolean combination gives the 
advanced programmer increased 
versatility In the use of the 
use of the colours and their 
shades, and qf the graphics 
tools. 

The light pen has a following 
cross-sight symbol on the screen 
and provides a convenient way 
for the user to pick, move and 
construct objects on hte display. 
Selection of a single pixel is 
even possible, A . sperial 
algorithm located in the firm- 
, ware moves the cursor in the 
direction and at the speed of 
the light pen. ' 

• Hewlett Packard expects the 
colour computer to he popular 
to engineering design, scientific 
computation and analysis, data 
acquisition and control/xponitor- 
ing, and in management 
graphics. 

More from the company at 
308 Kings Road, Reading, 
Berks (0734-61022). 7, . 




■writes to yew computer* 
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WOODWORKING 


A one-man 
timber 


mill 


COMMUNICATIONS 


• SAFETY 


This small computer can 'be linked, to many services 


Hand held computer 


Radio in the Middle East 


Powder coating for wood 


’ A: POWDER coating for wood 
products has been put an tbe 
,markeL by Blundell-Permoglaze 
of; James Road, Tyseley, Bir- 
. mingham (02 1 706 2861). 

Tbe company claims that the 
powder gives wood products a 
hard, flexible and attractive 
finish that is comparable in cost 
to: a conventional liquid finish. 
It 1 can be applied by electro- 
static spray to a variety of fiat 
board substances. 

L — — 


Curing is by infra-red radia- 
tion and curing times are. say 
Blundell, as fast as 75 seconds 
for *' -whites ” and 40 seconds 
for '* clears.” 

It is the degree of cure 
achieved with Permoglaze WF 
powder that, the company 
claims, makes its new product 
unique. Other powders can be 
applied and staved under infra- 
red but the result is a soft finish 
easily marked, it is added. 


NEWBURY Laboratories • is 
launching NewBrain, a hand- 
held microcomputer about the 
size of one of the latest; desk- 
top calculators. It is priced at 
£155 for the mains only M model . 
and at £245 for the mains/ 
battery J4BS option. 

Indefinitely memory expan- 
sion has been made possible 
because; of the way in which the 
unit has been designed, the 
developer says, adding that the 
full-size typewriter-like keyboard 
and built-in- single line display 
make the computer extremely 
easy to use for many people in 
business, industry and research. 

The unit can be connected to 
monitors, printers, TV for Tele- 
text and other services and to, 
visual display units. 

Software includes fast com- 
plied Basic and the machine 
will provide high-speed arith- 
metical computation accurate to 
10 significant figures as well as 
editors for text processing. 

The main s/battery version is 


very easy on the batteries so 
external data collection and 
processing, with printout of 
data or forms on return to the - 
office is one .of its assets. 

Model M, the low cost version,' 
does not have the built-in 
display and would be- used 
where monitors ett, are readily, 
available. 

- TV output would require an 
appropriate UHF converter 
while .analogue interfaces are 
available to permit the machine 
to be used. with sensors, instru- 
ments, eta. 

All models have a dual audio 
cassette interface for program 
or data storage and a serial out- 
put for monitor or printer. 

There are several other." 
developments in hand on what! ' 
is undoubtedly one of the most- 
exciting products so . far. 
announced in this area. :• 

Newbury Laboratories, King : 
Street, 0 diham, Hampshire 1 
RG25 INN. 025 671 2910. "J 


ADVANCED RADIO receiving 
systems are to be supplied by 
Racal Communications in a re- 
equipmeit programme for tbe 
Saba news agency is the Yemen 
Arab Republic. 

• Involving extensive aerial, 
teleprinter, facsimile and record- 
ing facilities, the key to the 
modernisation plan is Racal’s 
recently introduced RA 1792 
high frequency receivers. A 
built-in facility for pre-setting 
up to 100 frequency and mode 
channels makes .it ideal for 
monitoring the many broadcast 


and hews services necessary for 
the running of an- efficient 
agency. 

Additional equipment being 
supplied allow for the demodula- 
tion and printing out of tele- 
printer and facsimile signals and 
a full recording system permits 
the storage of bulletins for later 
transcription. 

It is .the third Middle East 
contract of this type to be 
secured by Racal Communica- 
tions this year and is worth over 
£}m; the others are in Qatar 
and Abu Dhabi. 


Sonic spray 
cuts static 


Another way to send data 


DYNAMIC LOGIC of Bracknell 
-points out that until recently 
ft has been possible to use 
dedicate Post Office lines for DC 
instrumentation lops but that 
now, due to the increasing gse 
of pulse code modulation tech- 
niques, the corporation can no 
longer guarantee to supply a 
complete metal path over more 
than 40 km, and in some cases 
over 11 km. 


As a result Dynamic Logic 


has developed a . device called 
Teltel Repeater which uses 
encoded voice frequencies (300 
kHz to 3.4 kHz) toaend multiple 
signals -over a pair of Post 
Office or other pair lines. 

Length of the link is not 
limited by the DC character- 
istics of the line. Without using 
signals are concentrated at one 
end and repeated in similar 
form at the other. Inputs can be 
the usual process signals (4 to 
20 mA etc.) or contact closures. 
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The system provides an 
inexpensive solution to linking, 
for -example, manned ana 
unmanned sites, avoiding radio 
links and special cables. 

More from the company at 
Doncastle Road, Bracknell, 
Berks RG12 4PE (0344 51915). 


THE PROPER level of humidity 
for tbe manufacture of wall- 
paper at Nairn Coated redacts 
plant in Lancaster is no«r main- 
tained by a system put in by 
Ultrasonics, Otley Road, Ship- 
ley, West Yorkshire BD18 2BN 
(/274 587411). 

Naira had the problem that 
warm air introduced for normal 
heating purposes tended to dry 
the environment out, with the 
consequent danger of a spark 
and Ignition of heavy flammable 
vapours used in the processes. 

Atomising nozzles based on 
ultrasonics are now being used 
on the air inlet ducting. As the 
water leaves each nozzle it is 
shattered into minute droplets 
by a standing wave of high fre- 
quency sound. Entirely safe and 
above audible range, tbe acou- 
stic energy is generated by pass- 
ing compressed air through tbe 
specially shaped nozzle. 

The system is controlled by 
wall mounted humidstats, but 
switching operations are per- 
formed pneumatically to avoid 
sparks. 


A FULLY mechanised timber 
sawing and planing mill which 
it is claimed can be operated at 
up to 50 metres of material per 
minute by one man, has been 
devised by Wa«Udn and Tor* 
vale Engineering. 

Wadkin will handle the sales 
and marketing side of TorvaTe 
■will be responsible for installa- 
tion and service. 

It is slated that the equip* 
nient can be laid out and 
adapted to meet particular 
customer requirements and 
within the constraints of exist- 
ing buildings. 

Timber can be brought Into 
tiie mill either by fork lift 
truck or by powered roller con- 
vevors. The timber is then 
deposited next to th infeed belt 
conveyor from where the 
operator feeds the timber on to 
the belt for transmission to -a 
Stenner band re-saw. 

The timber is then trans- 
ferred via a system of belt and 
cross belt conveyors to a re- 
cently designed fast feed table. 
This has spiral powered 
rollers and -an infinitely vari- 
able feed from 24 to 120 metres 
per minute. 

Timber leaving the Wadkin 
planer is transferred by belt 
conveyor, turning unit and 
cross transfer bolts to a four- 
ton stacker, specially designed 
by Torvale engineers for the 
application. 

Full details of the mill can 
be obtained from Wadkin Tor- 
vale at Leicester (0533 760111). 


METALWORKING 


Gives earth Sheet metal 


protection 


FARMING 


Gets rid of 


the worms 


A CATTLE wormer, claimed to 
he the most concentrated of Its 
kind on the market, has been 
introduced by the Veterinary 
and Agricultural Division of Tbe 
Wellcome Foundation, Crewe 
Hall, Crewe, Cheshire (0270 
583151). 


Developed primariyy for the 
large herd owner, Systamex 
906 is said to have been found 
to be higly effective in killing 
the adult, immature and egg 
stages of roundworms and is 
particularly effective in con- 
trolling lungworm and Oster- 
tagia Types I and IL 

The product is carried in a 
knapsack pack and is sprayed 
into the animal’s mouth. 


INTRODUCED BY Wysepower 
are three units aimed at pro- 
viding increased safety to 
personnel working under 
hazardous industrial and con- 
struction conditions where an 
electrical earth fault could be 
dangerous. 

Three- kinds of protection 
can be .provided. An earth leak-- 
age circuit breaker’ is available 
with sensitivities ranging from 
five milliamps to 10 amps 
within a voltage rang of 24 to 
440 volts AC and with a current 
breaking capacity up to 500 
amps. 

Also offered .is an earth 
monitoring system which has 
been designed in line with 
BS 4444 and functions by 
monitoring a low voltage 
curren tcontinuously circulated 
within the complete system. 
Interruption of this current due 
to a problem with the earth 
path results in immediate*! dis- 
connection of the supply. 

Wysepower Is at Drove Road. 
Everton, Sandy. Beds SGI9 
2HX (0767 50011). 


punching 

machine 


A CZECHOSLOVAKIA 25-hm 
turret punching machine equip- 
ped with Anilara Crusader com- 
puter numerical control is now 1 
available through UK distribu- 
tor, the Selson Machine Tool 
Company.' of White -Waltham, 
Bers. (062-8S2 4f.ll). 

The machine is suitable fw 
short or long production runs | 
and The company claims it will 
be of considerable interest to 
industries involved in sheet 
mgtaJ work where accurate, 
repetitive punching Is a signi- 
ficant element in their raanuf *>> 
turing process. 

Powered by a 1.1 kW main 
motor with a 0.3 kW turret drive 
motor, the machine will accom- 
modate sheet materials up to 
1.000 mm. x 800 man x 6- mm . 
thick, has a maximum operating 
speed of 125 strokes per minute, 
IS turret stations from 25 mm 
to 100 mm, uni-directional 
sequential turret control and * 
pneumatic sheet damping. 
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UK NEWS - PARLIAMENT and POLITICS 


the storm 


BY PH1UP RAWSTORNE 



Margaret Thatcher, 
a -stieaf of Govero- 
a.chievements, arrived at 
Commons yesterday to 
lisbrate her first anniver- 
as Prime Minister. 

It was Just as well she 
'brought her own congratula- 
tory notes. 

For Sir Keith Joseph's 
41 Gilbert and Sullivan 
arrangement " for ' British 
Steel turned the festivity into • 
farce. 

Diverted,' astounded and 
finally angered by the Indus* 
try Secretary’s display of poli- 
tical ineptitude, Tory MPs 
quite forgot the occasion. 

Mrs. Thatcher sat bleakly at 
Sir Keith’s tide while his per- ' 
fonnance review eomznittee ■ 


made a laughing stock of the 
Government and gave fresh 
heart to Its Critics. 

The Prime Minister's day 
had begun so promisingly too. 

She - entered to a loyal 
address, loudly trumpeted by 
Mr! Nicholas Wintertoh, Tory 
MP for Macclesfield. . 

He praised her for' her 
* positive ' and dnunatie 
leadership ' of the free 
Western world ” and exhorted: 
her to draw sustenance from 
Disraeli for the “wonderful 
work " she was doing. 

Fellow Tories cheered faith- 
fully— hut Labour responded 
more sceptically. 

Mr. James Callaghan was 
absent, counting his confer- 
ence votes at the Englnees 


Union, but Mr. Michael Foot- 
was at hand with a bouquet 
of thorns. . . 

Was the Prime Minister 
proud of the cuts in real bene- 
fits she had made? Proud of 
20 per cent inflation?. L5m 
unemployed?, mortgage rates 
at 15 per eent? 

“ I am proud of the Govern- 
ment’s record as a whole," 
Mrs. Thatcher retorted. 

She listed one tide of It f or 
Mr. Dennis Skinner, the -Left- 
wing Labour MP for Bolsover, 
who asked her ambiguously," 
as a wife and mother," 
whether she was proud of 
cheating pensioners, pupils, 
and pneumoconiotie miners. . 

M Are you really proud that 
at the general election, you 


led a party that peddled a 
pack of lies?” Mr. Skinner 
demanded. 

Mrs. .Thatcher consulted her 
notes— and rattled but their 
record of successes and im- 
provements. 

More for -the disabled, the 
pensioner, the tingle parent, 
and the needy. 

* We have cut the standard 
; rate of income tax," she said. 

The standard of Bring had 
gone up by six per cent — 
“and, 1 forgot we settled the 
.Rhodesia problem.” 

Mr. Foot conceded that the 
Rhodesia settlement had been 
welcome, doubly welcome. M It 
represented a real U-turn," 

Labour MPs continued to 
nag her about her policies 


towards the f amily and the m** 
employed. But Mrs. Thatcher 
■was ready with a little self- 
congratulation whenever her 
own backbenchers failed to 
provide it* . „ 

She celebrated climatically 
in her record on the Common 
Market Mr. John Wilkinson 
pointed out angrily that even 
the Russian exchequer was 
now making a profit out of 
EEC surplus butler. 

“ i condemn this sale 
totally,” said Mrs. Thatcher — 
and she . pledged that she 
would continue her efforts to 
bring some comxnonseuse into 
the EEC. 

She basked briefly in the 
warmth of the cheers — and 
then, alas came Sir Keith.' 



Mrs. Margaret Thatcher 


Disbelief arid outrage on MacGregor announcement 


; THE ANNOUNCEMENT of tile 
financial arrangements for Mr 
Ian MacGregor: tio become chai- 
- man oft the British Steel C£- 
-poration was greeted with r*- 
belief and outrage from all ties 
of the - Commons yesterday! 

The decision to pay Mr. 
MacGregor's 'present irm. 

Lizard Freres of New YoxV &P 

tor £1. 8m for releasing . fen to . 

' BSC for thre. years, probed 
the biggest row of the resent 
Parliament.' - ■ ' 

For half an hour SI Keith 
Josephs the Industry scretary, • 
was batered by angry votests— 
many of them frombis own 
backbenches. - - _ - - .. 

;,Mr. John Sflkin.: Labour's 
■ industry spokesman declared; 
Vffhis is the most staggering 
-statement that thir House has 
heard in a long, log time." 

: i MPs of all ■ connexions were 
barticuiarly cohered at the 
effect which the pyment would 
have in industry relations -in . 
..-the steel industry where a bit- 
iter, strike has ttt ended and 
l. large redundances .are under . 
,-way. ■ ■ 

But Sir Kettt with the Prime 
Minister besid^im, stoutly de- 
fended the vdrisfon to -appoint 
the 67-yeaMfi American busi- 
ness man Wb made his name 
as chief excutive of AMAX 
tfap metals' and ' natural re- 
sources cimfflny. 

He strqrf'tiurt the actual 
salary ' to b®. paid . • to Mr. 
McGregor hs fifefiOO a year, 
the same t the retiring chair- 
man of EC, Sir Charles Ol- 
liers. He .Is o emphasised that . 
the large ims to Lazard Freres 
would oif 'hei paid in full if 
.Mr. McG<pr met the perform-, 
ance critia that, would be laid 
down fonis. new task at BSC. 
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..JOSEPH:, nnder heavy attack SILKIN: staggered 


. Labour MPs denounced the 
arrangements, as “a transfer 
fee" or, as one of them put it, 
“a ransom." 

’■ “It would be cheaper to have 
Kevin Keegan,” shouted one 
Labourite. 

Sir Keith readily agreed that 
it could -be seen as. a transfer 
fee and that the British tax- 
payer would have to foot part 
of the bilL 

“The bigger the transfer fee, 
the . better the player” he 
argued. "Any payment that is 
made on Ms account— but not 
necessarily to him-— will be very 
good value to the country! and 
for all those who work in the 


steel industry and use its pro- 
ducts." 

Mr. Michael Foot, who was 
deputising for Opposition leader 
Mr. James Callaghan, demanded 
a change of Commons business 
so that the appointment' can be 
fully debated next week. He saw 
it as an insult to all those who 
work in the steel industry. 

“This country has plenty of 
people who could have done this 
job without all this farrial 
bribery being introduced into 
it" Mr. Foot said. . 

MPs were highly suspicious of 
the criteria for Mr. MacGregor’s 
performance, which are to be 


Cksh limits ‘should be fixed’ 


BYfOR OWEN 

MORI EFFECTIVE control 
over the' level of public 
experiture devoted to the 
Givflierrice was advocated by 
Mr. J*1 Barnett (Lab., Heywood 
and oyton), in his first major 
speca as chairman - of the 
Conaons Public Accounts 
Comittee last night 
.fening the debate on the 
late series of. reports by the 
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committee, he urged that the 
cash limits for individual 
Government departments should 
be fixed in advance of Civil 
Service pay negotiations and 
stated in the main estimates. 

Mr. Barnett recalled that this 
procedure was advocated by the 
former Expenditure Committee 
and supported in January 1978 
by Mr. Nigel Lawson, the 
financial secretary . to the 
Treasury. 

But it- had not been followed 
for the current financial year 
because the Civil • Service 
department and the Treasury 
had claimed that it was not 
possible to anticipate the out- 
come of the negotiations held in 
February -and March .and which 
determined the salary levels of 
applicable j to non-industrial 
civil servants from April 1, 
1980. 

Mr. Barnett stressed that the 
Public Accounts Committee 
believed that parlimentary con- 
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The unaud ted results for the half-year ended 31 st December; 
1979, are as follows: 
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uttHi exodrts still continue at a high level during the current: 
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trol over expenditure was of 
overriding importance. 

Full provision for Civil Ser- 
vice costs should be shown in 
each department's main estimate 
on the basis of a considered 
judgment of the amount of 
money available 

Mr. Barnett, who was chief 
secretary to the Treasury in the 
Labour Government, said he 
hoped Mr. Lawson still held the 
view he expressed in 1978 when 
he pointed out that with the 
cash limits fixed in advance, the 
pay negotiations would largely 
concern the trade off between 
salary levels and the nunJbers 
employed. 

Mr. Barnett also called for 
improved parliamentary pro- 
cedures to ensure closer control 
over public expenditure. 

Current practice, under which 
the expenditure of billions of 
pounds of taxpayers money was 
often approved “ on_ the nod," 
was not satisfactory. ' 

Rush Bill 
on New 
Towns 

By Elinor Goodman, Lobby Staff 

THE GOVERNMENT is to start 
rushing through the legislation 
necessary to stop the New 
Towns running, out of money 
next week. It Is taking a clause 
out of the Local Government 
Bill now going througho its com- 
mittee stage, and putting it 
through the House separately 
so as to increase the borrowing 
limit before the Corporations 
run up against their existing 
ceiling In mid-September . 

The first stage of this process 
will take place on Thursday 
when the single clause Bill will 
get what amounts to a second 
reading in the Commons. 

The rest of the Local Govern- 
ment Bill, including the highly 
controversial proposals to 
penalise over-spending authori- 
ties, ill not get on the Statute 
Book until after the summer 
recess in October. 

Tthe Department of Environ- 
ment has two length Bills going 
through the House and it was 
known thta one would not get 
the Royal Assent until after the 
summer recess. 

Mr. Michael HeseJtine, the 
Environment Secretary has 
apparently decided that the 
Housing Bill should have 
priority over the Local Govern- 
ment legislation. 

Meanwhile, in the House yes- 
terday, the Government s 
decision to introduce a guillo- 
tine on the Socal Security (No. 
2) BUI next Monday triggered 
a storm of protest from the 
Opposition. 

The Bill puts restrictions on 
the upratlng of most Social 
Security benefit and brings in 
the “deeming” provisions on 
strikers’ benefit • • • • 


BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 


agreed between Lazard Freres 
and the Department of Industry. 
The level of payments will be 
assessed by a Review Committee 
comprising two pople nominated 
by Sir Keith, two by Lazard 
Freres and iwth an indepen- 
dent chairman. 

. There was also concern that 
Mr. MacGregor would still be a 
limited partner in Lazard 
Freres and would thus benefit 
indirectly from the profits 
arising from the money wEhch 
tiie Government would pay to 
that firm. 

Under the financial arrange- 
ments. Lazard Freres will 
receive £675,000 if Mr. Mac- 
Gregor completes his three 
years as BSC chairman. A 
second payment of up to 
£1,150.000 will be made to the- 
New York firm depending on his 
performance as chairman. 

Sir Keith's statement was 
constantly interrupted by jeers 
and laughter from the Labour 
benches. Mr. Barry Jones (Lab-, 
Flint East) intervened to 
inquire whether Sir Keith was 
really feeling well. 

From the Opposition Front 
Bench, Mr. Silkin pointed out 
that the “ transfer fee " would 
amount to nearly £2m. Ironic- 
ally he suggested that a signing 


ceremony should take place at 
Shotton, Corby or Llanwern. the 
BSC plants which will be hit by 
closures and redundancies. 

He wanted to know- by whose 
authority the payment was 
being made and which Govern- 
ment Department would bear 
the cost. He also asked whether 
the decision had been taken by 
the whole Cabinet with the per- 
sonal approval of the Prime 
Minister. 

According to Mr. Silken, Mr. 
MacGregor had said in the 


newspaper that he could “take 
on ” Mr. Bill Sirs, the Steel 
Workers’ leader. Mr. Silkin 
suggested that this was not the 
most helpful way of establish- 
ing good industrial relations. 

Sir Keith told him that 
details of Cabinet decision, and 
how they were made, could not 
be revealed in the House. The 
bulk of the fee to Lazard Freres 
would fall on his Department 
and the Exchequer. 

The performance criteria for 
Mr. MacGregor, which still had 


to be decided, would Include 
operating performance, produc- 
tivity, stability of industrial 
relations and. success in the 
export market 

A Tory backbencher, Mr. 
Jonathan Aitken (Thanet Eastl 
said that however excellent the 
qualities of Mr. MacGregor, the 
“ Gilbert and Sullivan com- 
plexity of the deal with Lazard 
Freres is open to misunder- 
standing and ridicule." 

He said many Conservative 
MPs would have the greatest 


THE CONDITIONS of Hr. 
MacGregor’s appointment 
were detailed by Sir Keith 
as follows: “ These condi- 
tions comprise two elements: 
the first is a payment to 
Lazard Freres of £675,000 for 
the three years of the appoint- 
ment two thirds of which win 
be returnable pro rata if he 
completes less than three 
years: the second involves 
payments, again to Lazard 
Freres, in the range of nil to 
£1.150.000, linked to the per- 
formance of BSC nnder Mr. 
MacGregor’s chairmanship. 

“ These performance pay- 
ments would be made in 1984 
and 1985 and would be related 


to certain performance cri- 
teria to be agreed between 
the Department of Industry 
and Lazards. The level of the 
performance payments will be 
assessed by a performance re- 
view committee, comprising 
two persons nominated by 
me, two persons by Lazards. 
with an independent chair- 
man acceptable to both. 

“During the period of his 
appointment, Mr. MacGregor 
will cease to be an ’ active 
partner in Lazard Freres but 
wilT become a’ limited partner 
with a reduced interest in the 
firm. On taking the post of 
chairman of BSC he win 
relinquish most of his current 


directorships, including that 
of BL, but 1 have agreed that 
he should continue his long 
standing links with AMAX. 

M I should make it clear that 
tiie payments to Lazard Freres 
which I have described are 
not for payment, in whole or 
in part to Mr. MacGregor 
except insofar as they eon- 
rtfbute to* Lazard Freres* 
profits 

“Their purpose is to com- 
pensate Lazard Freres for 
losing the business services of 
Mr. MackGregor. I should also 
emphasise they are sub- 
stantially conditional on his 
serving for the full three 
years and achieving results." 


possible difficulty supporting 
Sir Keith on this matter. 

But Sir Anthony Meyer (CL, " 
Flint West) said that if Mr.'j 
MacGregor could achieve the 
results which Sir Michael 
Edwardes had achieved at ' 
British Ley land, then he would' 4 
be cheap at the price. “ Indeed, 
he would be cheaper at a much 
larger price.” 

The former Liberal leader, - 
Hr. Jo Grimond, said that this, 
extraordinary arrangement 
would have an absolutely ' 
devastating effect on what was ■ 
supposed to be the Govern- 
ment’s policy of restraining 
wage demands. 

There were cheers when he 
added: “It is simply one rule . 
for the rich and one for the 
poor.” He asked amid laughter 
whether Lazard Freres would” 
be expected to ? pay up ” if Mr.' 
MacGregor performed badly at 
British Steel. , 

Mr. David Steel, the Liberal 
Leader, said it was a pity that | 
the case for appointing Mr. Mac- 
Gregor was clouded over by the- , 
•* farcical ” financial arrange-.- ' 
ments. He wondered whether-' ‘ 
the - Government had really • 
thought out the effect this would 
have on the whole climate of 
pay negotiations. 
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REPUBLIC OF IRELAND 

The most profitable industrial location in Europe; 

Ireland's new tax deal for manufacturing industry - no tax on export profits until 1990, then a maximum 
of 1 0% on all profits to the end of the century. 

IDA Ireland A The Irish government's industrial development agency has offices in London at 
industrial development authority 58 Davies St., London W1 Y-1 LB. telephone 01 -629 5941 l 
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new shortlist drawn up 


First U.S. deal for 
Brixton Estates 


‘HE NAMES of two major 
; rills h construction companies, 
aylor! Woodrow and George 
Vimpey have ben dropped from 

new short list of schemes to 
e considered far the 
- edevelopment of the hey I2Q 
ere Southwark site in London's 
urrej Docks. 

The latest short list of recom- 
tended schemes, approved this 
reek by senior officials of 
■outhwark Borough Council and 
!r eater London Council — joint 
wners of the site — is expected 
□ go before a meeting of coun- 
Ulors later this month. 

Names an the recommended 
ist. which includes two major 
hitch ' developers and one 
'ranch developer, are broadly 
imllar to those -which appeared 
■n an earlier short list of five 
rhemes approved by council 
fficials in. February this year. ’ 

However, .the £400 in shop- 
ping, office and hotel complex 
■reposed jointly . by Taylor 
Voodrow and George Wimpey 
rbich appeared on the original 
ist has been omitted. 

The working party estab- 
isbed by the 1 two local authori- 
ies to consider the 15 schemes 
ubmitted for the Southwark 
ate was apparently concerned, 
ibout the. high shopping con- 
ent In the Taylor Woodrow 1 
ieorge Wimpey proposal. 

Names on the revised list 
low include: 1 


• Lysander Estates: a con- 
sortium representing Phoenix 
Assurance, hazards Property 
Unit Trust, Richard Costa in 
and French developers Sefri 
Construction International. 
They plan a £160m develop- 
ment. 

• Bretlero the Dutch developer 
which plans a £150m develop- 
ment in consortium with Wates 
construction group and leading 
British retailers British Home 
Stores and- J. Sainsbury. 

• MAE Holdings, another 
Dutch group. backed by three 
Dutch banks, a Dutch insurance 
group and a French bank, plans 
a £I75m office, industrial, 
shopping and hotel complex. 

• Associated Dairies Group 
fAsda). the British superstores 
concern is also included on the 
.short-list but with a recom- 
mendation that its proposals are 
incorporated with parts of 
another scheme. 

The original short list which 
included the' Taylor Woodrow 
development — which unlike the 
other recommended schemes 
was not costed at current prices 
but included provision for 
inflation 1 — was scrapped when 
the GLC and Southwark, at the 
last minute, decided to put all 
15 proposals on public exhibi- 
tion. - 

The local authorities are not 
bound to accept the working 
party's latest recommendations 


but one strongly fancied choice 
is thought to be a mixed 
development involving part of 
the Asda scheme plus a fairly 
significant element of one of the 
other proposed schemes 

The high technology science 
industrial park which forms 
part of the “ Southwark 
Quays" proposal is one likely 
candidate for this type of 
development. 

The " Southwark Quays " con- 
sortium was thought to be out 
of the race when its developers, 
St. Mary at Hill Properties — 
jointly owned by Sir Robert 
McAlpine construction group 
and Guiness Peat merchant 
bankers — pulled out of the 
group at the end of March. 

However it is understood that 
other members of the consor- 
tium which includes agents 
Knight Frank and Riitley. West- 
minster Architects. Peat Mar- 
wick Mitchell. management 
consultants and Andrews Kent 
and Stone consulting engineers 
have now found alternative de- 
velopers 

The decision tn exclude the 
Taylor Woodrow-George Wim- 
pey scheme from the short list 
follows a study carried -out for 
the local authorities by char- 
tered surveyors Donaldson and 
Sons which concludes that none 
of the proposals should include 
more than 500,000 square feet 
of shopping space. 


BRIXTON ESTATES this week 
completed its first ever property 
transaction in the U.S. — a 
market which over the past 18 
months has attracted increasing 
interest from British property 
companies and investment insti- 
tutions. 

Brixton bas acquired a 140 
acres of land, 15 miles from 
Houston's city centre in Texas 
where it intends to redevelop 
jointly — with local developers 
James H. Glanville — as commer- 
cial and industrial site. 

| The British group has 

I declined to reveal the land cost 
but judging by recent deals in 
and around Houston the price 
paid is likely to eb in the region 


of US$5m to USS6m f£2.2m- 

£2.6rai. 

The final cost to Brixton will 
be considerably higher but at 
this stage the joint developers 
are planning to provide just 
roads, a rail spur and other 
infrastructure services for the i 
site. " with a view of offering ' 
serviced plots for sal ein mid- 
1981.” I 

" In due course consideration j 
will be given to development 
for letting and either sale or i 
retention as an investment," | 
says the group. The deal, ! 
including land purchase, is i 
being almost totally financed | 
through a short-term loan from 
the First City National Bank of 
Houston. 


City site for Sedgwick 


WORK IS expected to start 
shortly on the second pbase oF 
the prestige Wingate develop- 
ment on the City fringes follow- 
ing the £6.6m purchase by the 
joint developer of the Gardiners 
Comer site next door to the ex- 
isting Wingate centre. 

Wingate Holdings. the 
privately owned property’ com- 
pany and Sedwick, the inter- 
national insurance group, have 
agreed terms to acquire the site 
From the Greater London 
Council. 

The deal is conditional on 
Tower Hamlets Borough Coun- 
cil granting detailed planning 


permission for the en-tcion of a 
335.000 sq ft office block. The 
new nffices will be occupied by 
Sedgwick which has its head- 
quarters in nearby Aldgate. 

Sedgwick hopes to start work 
on the office block — for which 
outline planning permission has 
already been given — within a 
month and the building is 
expected to be completed within 
three to four years. The 
development for which Lander 
Burfield is project manager in- 
cludes provision for a covered 
shopping mall plus a leisure 
centre and multi-storey car 
park. 


European 

Ferries’ 

Denver 

partners 

EUROPEAN FERRIES share 
price has risen h yraore than a 
fifth already this week follow- 
ing the disclosure of further 
financial details surrounding its 
US? 250 (£H0m) property 

development scheme in Denver 
Colorado announced last JW. 

The boost to the share price 
has largely been prompted by 
the news of two deals under 
which Aetna, a major U.S. in- 
surance group, and a private 
property company are each to 
take a stake in the Denver pro- 
ject raising US? 20m (£8.8m) 
for Euro Ferries in the process. 

This will allow Ihe group to 
discharge loans from Royal 
Bank of Canada of around 
US? 2lm to US? 22m raised at 
the time of the purchase of the 
300 acre Denver site for 
US? 33m last year. 

At the same time as announc- 
ing details of new partnership 
agreements Mr. Keith Wicken- 
don Euro Ferries chairman re- 
vealed on Wednesday that 
profits fro mthe Denver project, 
over the next seven to ten years, 
could easily exceed the present 
market capitalisation of the 
group of around £130tn. 

The project, which will take 
between five and 10 years to 
complete, will provide 5m sq ft 
of offices plus shops and 
housing. 


itv office 


demand to continue 


MOST MAJOR com^ani^i and 
financial institutions'- opiating 
In the City of London. Aspect 
that demand far rnw Office 
accommodation in tie UK's 
most ‘prestigious property Mar- 
ket’ will increase over the few 
years according to a connrefen- 
sive study published by ag^ts 
Jones Lang Woqtton thu w»k. 

It has become fash ionaile jn 
some quarters to questioi tW 
validity behind the prsett 
surge in development aetiltj. 
in central London. With, crific& 
arguing that, with the advent of 
the micro chip and other tech- 
nological advances, the City 
will require less rather than 
more space. 

But Jones Lang Wootton say 
that from its studies most major 
companies anticipate increased 
demand for office space in the 
near future. : 

It says that of the- fim sq ft 
of gross offie space due to be 
completed in and around the 
City by the end of 1983 some 
3.75 has already been taken up 
by owner occupiers or. pre-let. 
b “ Even the micro chip is 
not expected to reduce overall 
demand for office floorspace hi 
the foreseeable future," say JLW. 
“ Market research suggests that 
new technology will be used to 
increase productivity rather 
the reduce the numbers 
employed although the nature 
of work may change." 

As far as the threat of re- 


location of traditional office 
users away fromtfie City JLW . 
say that many, routine jobs -. 
have already been moved away .; 
and that need for personal con- ■ 
tact In the sophisticated finan- 
cial dealings undertaken in the' 
City will ensure future demand 
for' office accommodation near 
to major markets like the Stock 
Exchange and Lloyds. 

JLWs confidence is based : 
upon more than the traditional ; 
estate agents optimism. It has . 
.used- Industrial Market Re-., 
'search- to carry out extensive 
^tenriews among representa- 
Ves of the five major City office 
Sfetore. 

\The general conceocus of 
thite interviewed shows a total 
incase in employment of- 
abtw 3 per cent overall for the 
five Vectors over the next two 
yeari^vvith .a decline in insur- 
ance -taployment and growth in ' 
bankiw and sectors typically . 
emplaw professional rather ; 
than efrical labour; 

" It expected that firms in! 
all profcional and commercial! 

: sectors wi need to increase the ; 
-range o \ services offered ini 
order to %pond to the require- 
ments of >ie growing interna- ' 
tjonalmaAts." 

JLW say that the current, 
d evelopmemprograipme should 
produce are n d 4.5m of net 
office by tbeWj of 1983 but to . 
create this soie 2m sq ft of net 1 
office will havfeeen demolished^ . 


A*** OFFICES 


' Available immediately 

STANHOPE GATE 
MAYFAIR W1 

Superior office building 
11,100 sq.ft 

Lease expiring September 1982 
alternatively new 35 year lease 
by arrangement 

Basement car park, 

air conditioned board room 

Fully fitted kitchen 


MATTHEWS GOODMAN' 

& POSTLETHWAITE ~ 

.ZOSDOU LWEP-r SOL JL PARIS '■ • 7V 

01-248 3200 72 UPPERjTHAMES ST LCNpCiJ ^CiR 5UA 







Aberdeen 2,300/3,500 sq. ft. Factory/Warehouse 
Ashford (Middx) 7,000/40,000 sq. ft. Warehouse 
Banbury 2,500/3,000 sq. ft Factory/Warehouse 
Bicester 3,000/5,000 sq. ft. Factory/Warehouse 
Bicester 20,000/150,000 sq. ft. Factory/Warehouse 
Chertsey 3,800 sq. ft Factory 
Gerrarcls Cross 2,500 sq. ft Warehouse 
frfigh Wycombe 10,000/30,000 sq. ft Factory/Warehouse 
Iver 4,500 sq. ft. Warehouse 
Poole 5,000/55,000 sq. ft Factory/Warehouse 
Ringwood 3,000 sq. ft. Factory /Warehouse 
Slough 6,000 sq. ft Warehouse 
Uxbridge 60,000 sq.ft. Warehouse 


A.C. 


3 High Street, Windsor, Berks 
Telephone: Windsor (07535) 54555 

We may be out of town 
but not mat of touch 



EDMONTON N18 

I Single Storey 

1 FACTORY 

] with Offices 

1 28,200 sq ft 

j Central heating * Excellent loading 

EDWARDSYMMONS -feLOt-8348454 


^K) for Industry 

BEDFORD 

58,650-269.000 sq. ft. 

Modem Warehouse Units 
High Specification 
LEASE FOR SALE/TO LET 

BRISTOL 

6.000-48,000 sq. ft. 

Factory/Warehouse Units 
TO Be Built 
TO LET 

ENFIELD 

51.000 sq.ft- 

Modem Factory and Offices 
TO LET 

GILLINGHAM 

5700-66^100 sq. ft. 

- Warehouse/Factory Units 
TO LET 

PARK ROYAL N.W. 10 

Two Storey Factory 
9.600 sq. ft. 

TO LET 

POTTERS BAR 

Warehouse Premises 
. 12242 sq. ft 
.LEASE FOR SALE 

TAUNTON 

4350-21,750 sq. ft 
Factory/Warehouse Units 
TO BE BUILT 

TONBRIDGE 

7.185 sq.ft, and 12.090 sq.ft. 

Two Warehouses 
Ready Late 1980 
.TO LET 

King&Co • 

Chartere d S urve yors 
1 Snow Hill, London, EC1 
01-236 3000 Telex 885485 
Birmingham - Leeds - Manchester ■ Brussels 


: if. 




HAMILTON, LANARKSHIRE 

Freehold Industrial/Warehouse Comple 

FOR SALE/TO LET 

Site 24.45 acres including 10.24 acres undeveloped land 

* Factory/Warehouse 

Premises 3,700 sq. ft. 
to 100,000 sq. ft. 


* 20,000 sq. ft. 
prestige offices 

* Site capable of 
further development 
and sub-division 


ft BERRY T EM PLETON 47 Great Russell street 

. v London WC1B3FA. 

Property Co\sllt\,\ rs ^phon.:oi.ter^7?; 





wSAIViES BARR85QN 

CHARTERED SURVEYORS 


213 ST V1IMCEWT STREET -GLASGOW, G2 5QH' 
stepHono 041-248 32: 



WANTED FOR CLIENTS 

PROPERTY 

COMPANY 

Investment or 
Trading 

WITH NET ASSET VALUE 
UP TO £3M. 

Derails in sfrici confidence la: 

L WALLS 

WHITE, DRUCE & BROWN 
5 St Helens Place, ECZ 
Tel: 01-638 5181 


BROADWAY SW1 

(ouoosiie St. Jjmoi & Park Tube) 
Offices /Shop 2,850 sq. ft 
Residential plat 825 sq. ft 
Liti. air conditioning. <jno car spjcc. 
Immediate possisslon. Sole agm :s. 
Henry Davis & Co.. 101 New Bond 
Si.. London. W1. Tot: 01-499 2271 


Richard Ellis 

wormv* Qff jces 


PIER HOUSE 

Sfrand-on-fhe-Green Chiswick W.4 
12340 sq.ft offices 1b Let. 

A development by inmornmoam^ Ready for occupation Spring 1981. 



MMGTOn 
01(31 STREET 



moiOTiiQrffioiFS 
nOST EKCLD5IVE 
LOCffTIOm... 

49,000 SQ.fT. 

SE^COfflMlED, 

mvmmm 

OFFICE DEVELOPnEUT 

onaffifLOdm 

CLEMSPflCE. 
flMLflBLE now. 


fCBDEIfi&SCffifIBCT:* 


CONRAD RTTBLAT&CO 


Consullanl Surveyors 8> V&uere 

I Telephone Of -935 4499 

MBoer House, 14 Manchester Squam, London W1, Telex 263 BSO 

CHvOflcefWitaSenHauM tr ^i w oswvminitiiifcl. te. Ql <623806 
5crttahOtbcc 3fknaC»cire«.Giaiia»«.Iri Cfl3E 367r 
NMtwaralsOtee *en vjnN«5lr*a.3(n2-CAftonefd»ivt«* 0031 W 130505.11** 2S300CH-M. 




Richard EEs Chartered Surveyors 
6/10 Bruton Street London W1X 80 LL 
Telephone: 01 -408 0929. 



MOBILE HOME PARK 
FOR SALE 

FULLY DEVELOPED PROPERTY 
FOR SALE AT £155,000 

Within I mile of centre of Hert- 
fordshire town. Long leasehold 
with 64 owner occupied mobile 
homes and 1 vacant plot for a 
twin unit. Net sice income for 
1978/79 £20,043. 

Further portieqlors from: 

HUGU-L A CO. 

38 Chancery Lane 
London WG2A 10. 


r 


? B. S. Hall Co 

_,r i. j - vo i.v'.. isij'iic 

: -n!v S'.ruc-!. KAC 7AP Teicp^ora- RuisiioT^l 


1 


SOUTH RUISLIP 
MIDDLESEX 

OFFICE ANDUSTRIAL HEADQUARTERS 
7,300 sq. ft nett 
Ideal Ideation near A/M40 

Suitable for office refurbishment 
subject to planning permission 

OFFERS INVITED 

Apply Sole Agents: 


20.000 / XEW OFEtCE 
OEVELOPMEiYT 

An Arunbrk /g e Kjnwneni Project 

SjS AIR CONDITIONED OF FICES Sfc ZAUTOrMTICPASSEMGCfl LIFTS CARPETING TO OFFICE FLOORS 
Sjt SUSPENDED CEILINGS SJt RECESSED LIGHT FITTINGS ifjt DOUBLE GLAZING -}i EXTENSIVE COVERED CAR PAR ICING 


i 


olive lewis 16 smArraN stre£t 

I MAYFAIR LONDON WiX 5FD 

& partners otwram 




** *4 ! Jii is I i'i • i t i « j saaf ir i at * . , Iriitsig X 1 m J-Liiffi * i ijiXEi » 



















•i • , • 

Superbly appointed 
air conditioned office building 

# •"* :n '- 1 ) OJ ‘ ro'url M'-’n.-ncni by Royal Insurance ttii 
• ' ir;r * bu'U lers Am.-i!grimatod Co. Ltd. ■■ 


• n • u«Vii5rii - '.:> ■s'. wi'liThc Civic s'n oxTt v t y>mt *-i!i »io 


.FT. 


■ 

* 
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One 

Queen Anne’s Gate 
Buildings 

Dartmouth Street London SW1 



56,000, , TO LET 


sq.ft, 

JOINT SOLE AGENTS 




StQuintm 


Telephone 01-236 4040 


iXTui 


Yn.i 3 stt n ; nrn t rnrii 


• IoTiWTTv 


Bernard Thorpe 


and Partners 



1 BUCKINGHAM PALACE ROAD, LONDON S.W.1 
Tel: 01-854 bfoftl 


HEADQUARTERS OFFICE BUILDING 

REQUIRED 

- FOR MAJOR PUBUC COMPANY 
20/2S.000 sq ft within SW1 and W1 4 
Minimum Car Parking 6 Carr 
POSSESSION WITHIN THE NEXT 2 YEARS 

Details to Retained Surveyors: . v 

01-42? 9050 < Rrf - P") 


JOHN D. WOOD 


DISTRIBUTION 

DEPOT 

% 

- Wanted to lease NW- of- London 
preferred areas are Groan ford. 
Harrow, Edgwara. 10.000 sq ft single 
storey warehousing plus parking 
space. Easy access lor vehicles up 
jo 40ft long and 13h high essential ■ 
Wrnt Box TEWS. Financial Tim at 
10 Cannon Street, EC*P 4BV 


MAYFAIR 

HIGH-CLASS 
APARTMENT BUILDING 

Completely refurbished tnroughour 
to- a vary high standard and com- 
prising 15 elegantly furnished, ser- 
viced rooms, most with an suits 
bathrooms. Ideally suited tor tat- 
ting purposes or lor an Embassy or 
International Corporation requiring 
accommodation for personnel or 
Visitors. Pull gas Ctt/CMW. 




Richard Ellis 

World Wide | nC | US t r iQ| 


Research Centre 

MetboumCcsTibridge 

68jOOOsqft 17-5acresappoc 

FREEHOLD FOR SALE 

Richard Ellis, Chartered Surveyors 

6/10 Bruton Street, London W1?(8DU 

Telephone: 01-408 092ft 


tfaa 


Chesshire, 

Gibson 

&Co. 


Chartered Surveyors. 

63, Temple Row, 
Binning ham. B2 5LY. 
0216324202. 


16, Berkeley Street, 
London. WlXSAE. 
D1 492 0954. 


' 1 E3ER 

By order of 

The Secretary of Sms lor Defence 

HEADQUARTERS, 1 & 5 SITES 
HARTLEBURY WORCESTERSHIRE 

FOR SAIX BY AUCTION WCT4 VACANT- POSSESSION - 


EXTENSIVE FREEHOLD 
WAREHOUSE, INDUSTRIAL AND 
OFFICE PREMISES 

• * with Main Line rail link 

FLOOR AREA 1.1 id square feet. SITE AREA: 171 Acres 

former RAF Maintenance Unit, providing lofty warehouses. > industrial 
aiitidiOQB Bud good administrative blocks on nirte wwi-piennwi, 
* •“» 7 , inisr-coonectmg sites 

Wednesday- 2&h June. I860 - Ref: RDS/RHS Birra'mgharo OSes 


BOND STREET, 

W.l. 

Large Shop Unit 
in Premier Position 

TO LET 


Chartered Surveyors 


Details on application to 

Chestertons 

iT^. ■: : .v V;V.-:V “ ;>• -. 

Vs! r>\t: ' 

. • W?..:. U/\/ 7, 

75 Grosyenor Street. W IX 0 JB 
- ■ V- , ,- 01-499 04 CV4 ; b, 

■rcci.cinf 

■itfwrwm 


NEW INDUSTRY 


78 Colmore Row, Birmingham B3 2HG 

Tel 021-236 8477. Telex: 335146. 
51/53 Brick Street, London WIY 7 DU. 
Tel 01-499 9452 Telex 8953629 


EDWARDS 
BIGWOOD 
& BEWL AY 


' Wr 



By Direction of the Joint Receivers of Chlidema Carpet Co. Ltd. 

FREEHOLD CARPET FACTORY FOR SALE 
KIDDERMINSTER 
TOTAL. SITE AREA 4.6 ACRES 
. ' BUILDINGS 77,500 SQ. FT. 

- • • Inputting Expansion Land 1 7 Acres. • 

Available as an operating carpet factory sohable for sub-division 
into self-contained units.' ' . . 

.. Close to. Ring Road. 1 mile south of town centre. 
GR1MLEY & SON. 

2 St. Philip's Place. Birmingham B3 2QQ. 1 ' Tel. Q2I-S44236 




5p 


/f-i 


Lincolnshire’s economic base had broadened 
considerably in the last decade. What was once a 
rural region now supports a wide range of 

industry. 

‘ Lincolnshire is ideal for both the large and the 
small industrialist We’ve the room available for 
yoo to grow if you need to — but on the other hand 
if you want to stay small than you won’t be 
swamped by larger factories crowding in on you. 
Sites are available immediately - generally where 
you want them, at realistic prices. 
Could your business benefit from being-poached 

by Lincolnshire? 
Fhtd out by contacting the County Land Agent, 
Laicotnshire County Council, Newriand, Lincoln. 

Telephone {0522) 29931 . 

^LINCOLNSHIRE 

The/name in Industrial Development' 


INTERNATIONAL PROPERTY SURVEY 


FRIDAY, 6th JME, 1980 

ng to publish, a survey on International Property. The main headings of 


The Financial Times Is planning to publish a survey on International Property. The m 
the provisional editorial synopsis are set out below. 

IvrittoBCnON ■ ^ ■ 8 ' . ' k 7 ► L ' ■ -\ THE MAHKETS 

nvMNeas- investment opportunities have come The remainder of the Survey will carry reviews 
kt for closer scrutiny during the last. twelve ; ; of tbe/preperty market in the following places: 
months though heightened interest has not yet-. ■ HOLLAND 

Wn converted into a significant upturn in. WEST GERMANY - 

foreign purdiasing- or funding activity. The FRANCE 

fresh wave of interest in property markets SPAIN 

around the world— likely to prove a major talk- • * BELGIUM 

fne noint at the annual congress of the Inter- IRELAND 

natiwwl Real Etate Federation to be’ held in ITALY 

Greece in June— has been largely prompted by THE UNITED STATES 

the growtag shortage of pr^prWmv«t- CAKADA . 

ment opportunities in the UK and by the . raEFAR EAST 
removal of exchange controls, .... AUSTRALIA 

For further details on editorial content andadrertising please contact: 

Cnff Gaunter or -Simon Boyd 

Financial Times, Bracken House, 10, Cannon Street, London EC4P 4BY 
TH: 91-24SS000 Telex: 885033 


OFFICES TO LET 

HIGH STREET, CHISLEHURST, KENT 

LONDON- BOROUGH OF BROMLEY 
Finished to high standard 

20^50 sq ft net 

or will ba Lat m Single Rqors. i.e. 9.103 sq. ft. end 11.447 sq. ft. 

CURRENTLY UNDER CONSTRUCTION READY FOR 
OCCUPATION JULY. 1980 

Apply to: 

.THORNE (5ANDOWN LODGE) LIMITED __ 
Osborn House. Osborn Tsrrsee, Lee RowJ. Londw SE3 5PO 
Tattphone: 01-B52 7407/8/8. . Telex: 896644 


NORFOLK 
MARKET TOWN 
20,000 sq. ft 
RETAIL WAREHOUSE 
on 3 Boors. 

Good parking. • - 
Freehold offers invited. 

COOPER & ISAACS 
12 Upper King Street 

Norwich - - • - 

Tel: 0602 6102S1 


1 joe rows STAGS gfoj; 


SHOPS AND 
OFFICES 


MAYFAIR, opeosiw Green Part. Prestlae 
mile. Telex. Commissionaires. 24 
hours. Alan Burton. 235 Q2S8. 

OFFICE DEVELOPMENT SITE lor Sale 
FreeheW. Permission tor 10.000 sq. ft. 
gross. Central position, to neon suburb. 
Write Box T.5253, Financial Times. 
10, Cannon Street. EC4P UY. 

London. Tooting Hioh Street. A tiwmoW 
mteoslrWr rMurblslied ofhee block lee 
to Ares Health Authority. Co-on In- 
surance Society and a substantial private 
coma any producing £20-2 SO M. Offer* 
arMtod £190,000, BetiMd * Comoany. 
021-550 7591 or Bernard Thome & 
partner*. 01-834 M 90 . 


FOR INVESTMENT 


j'-tr 



S3* 


















FORMER 

BRYANT & MAY 

FACTORY 

FAIRFIELD WORKS 

BOW . LONDON . E3 

(Adj. A102 (M) Motorway) 

Factory /Warehouse 200,000 sq. ft. 

Offices 29,000 sq.ft 

Total 229.000 sq.ft 

, Gar parking up U> 300 vehicles 
Suitable bonded icarehouse 

TO LET 

... WOULD DIVIDE 

Apply: 

DAVID COLONS, A.S.V.A. 

61/2, Lincoln’s Inn Fields, London, WC2B 6EX 
Tel: 01-405 8518/0 


NOTTINGHAM 


Factory Premises 

70,000 & 85,000 Sq. Ft. 

(CONSIDERATION GIVEN TO DIVISION) 

# Sprinklers 0 Central Heating 

# All main Services 

0 Extensive Parking and Land for expansion. 

FOR SALE FREEHOLD 




K Harlow, m m , ; ;n*r?*i*, 

SStejto n&Co. !^!®- 

Telephone 4S712J7 fines) *'»,« ~ Ro- 

— - / Tel: 021-236 573B 


BERKSHIRE 

TO LET 

MAJOR OFFICE 


il m MJLIJ 5a I WvY 


32,500 SQ. FT. NET 

Prime Location, easy access 
to Heatiirow Airport. 
Air-conditioning; carpets; lights; 
ample car-parking. 

Principals or retained agents only please: 

. Write Box TJ255, Financial Times , 

- 10, Cannon Street, EC4P 4BY 
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SOUTHWARK 


Indusirial 

Development Site 

for 15,OOOsq.ft.unif 

in prime position 

FOR SALE 


Sole Agents 



Chartered Son^ors 
2^28 Sodcsdlr Street 
London WK SQL 
©£•7348155 


OFFICE SUITES TO LET 

NEWLY CONSTRUCTED BUILDINGS 
HUNTSMAN HOUSE 
FERRY LANE TOTTENHAM N17 

CLOSE TO TOTTENHAM HALE TUBE STATION 
IS MINUTES FROM WEST END 
Finished to a High Standard 

From Approx. 650 sq ft to 1 ,050 sq ft or Multiples; thereof 
IDEALLY SUITED TO SMALL PROFESSIONAL BUSINESS 
Apply to:— 

FRANTHORNE INVESTMENTS LIMITED 

Osborn House, Osborn Terrace, Lee Road, London SE3 9DW. 
Telephone 01-852-7407/8/9. Telex 896544. 


KENSINGTON W.8. 

To Let — Companies only 
UNFURNISHED FLATS 

CARPETED & CURTAINED — 2/3/4/6 Bedrooms 


12 MONTHS RENT FREE 
Apply : 402 - 8066 (Office house) 


By Order of R. B. M. Knight FCA 
RECEIVER — Stone & Son (BnUdera) Ltd. 

FOR SALE BY TENDER 

21 ACRES FREEHOLD LAND 

Excellent situation. West Sussex 
Particulars and Tender Documents from Sofio Agents: 

DAY & SONS 

99 Preston Drove, Brighton BN1 6LD. Tel: 0273-558661 


UPPER BROOK STREET 
LONDON W1 



FOR SALE OR LEASE 

Inn iirtu.il rcrioJ Qu.ld.ng of aotiro«. 
B.43D sq If. on »c«cn floors. Cam- 
Bli-Wl* rtf'urtiihrtd to »wv high 
sTjijard including jil new services. 
CnroriM throughout. Lilt. 

Mmw untxi — 

FEATURE CONSTRUCTION LTD. 
eSS MtHlOB Rood. Thurmaston 
Lpkevter U4 UN 
Tel: Leicester I0533J 693443 


NUEiEATOH 

Within 4 miles of the M6 and 
the M69 and well placed for 
access to the West Midlands, 
Coventry, Leicester , etc, and 
the national motorway network. 

FOR SALE 
OR TO LET 

CENTRALLY SITUATED 
FACTORY PREMISES 

affording a floor area of 

21,500 sq. ft. 

ERIC J. DUDLEY, FJRLLG5. 
Chartered Surveyor 

1, Coton Road, Nuneaton 
Telephone: (0682) 383771 


MAYFAIR 

IMPRESSIVE OFFICES 
7,550 SQ. FT. 

SELF CONTAINED 
1st FLOOR. CH. LIFT 
Lease terms upon application to 
White Drue* & Brown 
Tel. Ncu 01-629-2102 


INTERNATIONAL PROPERTY 


PLANNING AN 
INVESTMENT IN 
U.S. REAL ESTATE? 

To assist you, the International Trade Institute presents a 
serious and timely seminar to advise the overseas investor 
how and where to acquire American real estate. 

Important legal, accounting, government and bank repre- 
sentatives are among the speakers. Major American property 
owners will also attend and are prepared to advise you about 
specific American real estate. 

June 2, 3 &4 - Atlanta, Georgia, USA 

FOr Information In Europe Call: 

022-55*45*66 

In U.SJL Toll Free (800) 223-1 066 
In Now York (212) 697-8248/0194 


SAN FRANCISCO 

CA. (USA) 

Elegant Personal or 
Diplomatic Residence 
PtcsIiqious carnet lacarign in prime 
area ol Pacific Heights. Rare formal 
north nurdon VV/bjy viow. 3 storeys 
+ bBUjmenL'qaraga W, ’storage 
anus and wmc ciosci. 7 bdrms.. 4*2 
baths, dining rm. + dining bay, 
formal livin' 1 fin. W/ wood burning 
i replace. Full security system. 

Starting bid S*-5 million 

FOROTH CO. 

970) Wihhrre Blvd. 

Beverly Hills. Ca. 90212 
Tel: (213) 855-2596 
(213) 659-2332 


FOR SALE 

0 200,000+ sq. ft. shopping 
centre, many credit tenants. 
Southwest location, imme- 
diate dosing. 

0 80,000 sq. ft. shopping center 
AAA anchors, Dallas location. 
First user. 

# 300,000 sq. ft. prime effice 
building. Southwest location, 
fully leased. 

# Also many other large 
income properties and apart- 
ments for sale. 

Please contact Mr, Tom 

Corcoran, SECURITY REALTY 

EXCHANGE INC, 113000 N. 

Central Expressway, Suite 101, 

Dallas. Texas 75243. 

(214) 361-8783 


BUSINESSES FOR SALE 


T.V. RETAIL* AND RENTAL COMPANY 
FOR SALE 

Based in North Midlands, with sales from two outlets of 
£100,000 pi, rentals £100.000 p-a. on 1,300 agreements, 
accumulated unrelieved capital allowances on rental sets 
£ 10 , 000 . - . 

"price by negotiation but expected to be in the region of 
000,000 for goodwill and tax allowances, plus property. te=- 

• tunes and stock at valuation. • _ v 

‘ For further details write to Box G.5802. Financial Times 
10 Cannon Street, EC4P 4BY 


THE TYNE DOCK ENGINEERING 
COMPANY LIMITED 

(In Receivership) 

Ship repair yard for sale widi two dry docks, buildings, and usual 
plant and equipment. Also node hi trade;, 

For further d Claris, apply to: 

J. Norris 

THOMSON MdJNTOCK & CO. 

7 X New Bridge Street, Newcastle on Tyne NEI 9BB 


D.I.Y. store; for sale 

Pnwaw company has two DlY stores 
for sole, one located in Bedford- 
shire in the Luton area, and one 
in a Birmingham suburb. The Bed- 
fordshire store has a total of 15.000 
sq ft with a ground floor area of 
7,500 sq fL lift to first floor and 
good loading bay. Net rental is 
£20,000. The Birmingham store has 
a ground floor of 5,500 sq ft and Is 
in a prominent precinct position. 
Rental also E20.000. Both leases are 
class one uaa. Total stock at cost 
approx. £70,000. Fixtures and fit- 
tings £30,000. Price of £120,000 
required for leases, stock, and 
fixtures. 

Write Box GS795. Financial Times 
70 Cannon Street. EC4P 4BY 


FOR SALE 

Long established Construction Com- 
pany whose owner is about to retire 
seeks buyer for profitable wall man- 
aged current work in progress, 
debtors, creditors and order book. 
Annual turnover Ohm. Company 
to ba retained by present owner 
because of other investments he 
wishes to continue. However, name 
of company which has good reputa-. 
tion. is available if required. Will 
Principals only please reply. 

Write Box G5BT7. Financial Times, 
10. Cannon Street. EC4P 4BY. 


MOBILE HOME PARK 
FOR SALE 

FULLY DEVELOPS PROPERTY 
FOR SALE AT £155,000 

Within 1 mile of centre of Hertford- 
shire town. Long leasehold with 64 
owner occupied mobile homes and 
1 vacant plot tor s twin unit. Nat 
site income for 1978/78 £20,043. 

Further particulars from: 

HUGILL & CO. 

38 CHANCStY LANE 
LONDON WC2A 1BL 


JERSEY 

FURRIER/ HIGH-CLASS 
FAS HI ON WEAR 

Jersey Limited Comoany with treire-rt of 
17 year tease to very pood secondary 
position la Si. Hctier. Excellent Id- 
tenor decoration. Ground floor— 700 
sq ft.. Window montage 28 ft. first 
end second Boor 500 sq. tt. oath. 
Rental £8.500 per. amra. Turnover 
November- March £1 00,000 + . 

Sale due to Hides 

Sato bar Share Transfer £05,000 ooo 
tor lease, fixtures and mttnsjs. 

Write Box GJ012. Financial .Times. 
lO. Cannon Street, EC4P 4 BY. 


CHANNEL ISLANDS 

An onsortonlty exists for the acquisi- 

tion el a small a roup of mgtaeering 
companies operating wltjiln the Islands. 

The companies are well established 
in their fieM of operations and enfoy 

the benefits of valuable leasehold indus- 

trial pre mi ses of approx. 5.000 sq. ft 
with additional land to Baud. 

FuH details available from the chair- 
man. principal* ontv Please- contact 
Box &S782, Financial Times. 10. 
Cannon Street. EC4P 4BY. 


FOR SALE 

PRECISION LIGHT PRESSING CO. 
IN YORKSHIRE 

With tooling facilities. Modem plant 
and factory, with substantial land foi 
expansion. Annual t/a (approx. 
£325,000) and excellent profit record. 
Sale due to retirement. Long lease 
or freeh'old available. Tel. 01-349 
33SS or write Box G5769. Financial 
Times. TO Cannon Street. EC4P 4BY. 


VACUUM PUMPS 
AND VALVES 

Comprehensive range. £400,000 turn- 
over. Order book, stoclc and tooling. 
Production know-how available. 
Would suit manufacturer requiring 
additional product lines or diversi- 
fication. 

Write Box <2i7B, Financial Times 
10. Cannon Street. EC4P 40Y. 


TRAVEL AGENCY 
FOR SALE 

IATA> ABTA. Turnover iii excess 
of £fm p J. Excellent site. Travicom. 
etc. Good lease. Offers will be con- 
sidered in excess of £200,000. Prin- 
cipals only need apply. 

Write Box GS811. Financial 'Times 
TO. Cannon Street, EC4 P 4BY. 


MODERN METAL 
FABRICATION FACTORY 
21,000 sq. ft. 

For sale as e going concern together 
with assets and tax losses in East 
Anglia. 

Write Box G574S. Finencial Times 
JO. Cannon Strew. EC4P 4BY. 


LEISURE PRODUCT 

Small, subsidiary company with 
Water Leisure Product for sale (or 
other 'option). Product developed 
and sales begun, almost' all export. 
Requires organisation with world- 
wide leisure interests to organise 
and fund sales end back up. Present 
time end money not sufficient for 
expansion. Product has excel lent 
potential. • Small, over £250,000 
turnover possible, with , present pro- 
duction unit which is in existence In 
freehold premises. 

Write Bax G581B. Financial Timex 
10. Cannon Street. EC4P 4BY. 


Loxton & Lowe Ltd. 

Specialist Agents In the 
SALE A PURCHASE OF 
HOTELS/CATERING & NURSING 
REST HOMES 

Urgently require sound businesses 
of ail types to. meet steady demand 
Business Chambers 
98a Burlington Road, New Malden 
-Surrey. - 01-949 5451 - PBX 


SMALL LUCRATIVE 
COMPANY 

Engaged in selling new and second- 
hand Textile Machinery. Tvntestfc 

B o ten-rial for expanding established 
K end export sales. (deal far 
family, or large company diversifica- 
tion. 

Write Box GSB0S. Financial Times 
10. Cannon Street. EC4P 4BY. 


VIDEO ENTERTAJ NMENT 
COMPANY 

FOR SALE 

WITH £90.000 TAX LOSSES 

Write Box G5906, Financial Times 
WJ. Cannon Street. EC4P 4BY. 


FOR SALE 

Company specialising in manufac- 
ture and installation of aluminium 
wood /plastic doors and windows. 
T/o £300.000 p. a.— pre-tax profits 
£30,000 p.a.— Tax losses available. 
Please write to: 

Group Accountant 
Box G5813. Financial Times 
10. Cannon St., London. EC4P 48Y. 


MOTEL COMPLEX. DEVON — 30 Beds en 

suite. Renowned eoftiereoee fastntli 
tiafni 


D.P.P. lor extension, Substantial turn- 
over. for sale Jl going concern. HELLI- 
KER HOGG & CO. Tai: 10202) 477338. 

FOR SALE — England*! most - reputable 

tramlatxMi office. Clientele: bank*, 
industry and governments throughout 
. Europe and in Africa. enquiries to: 
The Advertiser B. c. 29 Queen St. 
London. EC 4- 01-236 3591. 


SOUTH-EAST ENGLAND 

CAR DEALERSHIP 

The above substantial business Is 
offered for sale or merger. To 
include excellent safes end service 
faciiitlies end first-class franchise. 
Write Box CSB07. Financial Times 
10. Cannon Street, EC4P 4BY. 


COMPANY FOR SALE 

Supplier to Electronic and a Hied 
industries specialising in Mgh quality 
metal work and product finks*! no 

apcraireiK. 

TUrnovar EHMMM0 

Apply to: 

Apply to Mi 


COZCNS-HARDY AND JEWSOM 
Solklton, Castle Chambers 
OjWe Street. Norwich Nfll 3 DP 
Por personal attention 

Mr. M. T. Martin 


SUBSTANTIAL Northern Clothing Manu- 
facturing Company. 4 Factories— 3 free- 
hold hi prime areas. Tel: 061-794 D43t. 
OXBRIDGE — Leading Private Preparatory 
School far sale ottHMiM a 

.with 200 popm. Leasehold. 

run with boom efficient staff and enjoy- 
ing. high scholastic reputation. Excellent 
capital return. Write Box 
Financial Tima*. 10. 

EC4P 4BY. 


oner 50 veara 

id._ Venr easily 


_ G.5781. 

Cannon Street. 


COMPANY FOR SALE 

Engineering sub-cootractor, - located to Birmingham. Good 
facilities for high-quality general purpose madilning and 
heat treatment 350 employees- Present annual turnover 
m eacceaa of mfillion. 

Enquiries to: Sir TimotHu Barf orti, Bt . 

-Singer & Friedlancter limited . 

123 Hagicy Road, Edgbasttn. ffirwihi gham E16 8LP 


HIGHLY" PROFITABLE 
PUBLISHING COMPANY 

. SPECIALIST TRADE PUBLICATIONS- . 

PROJECTED n£T PROHT. WaO — jSQ/WO 
PpRECAST NET .PROFIT, 1981 — £85,000 
• • (before directors’ drawings) 

Prinoipaln are interested .in outright sale or merger 

Write Bax GS809. Financial Times. 10. Cannon Street. EC4F 4BY, 


MOTELS AND LICENSED PREMISES 


UP TO f20BI AVAILABLE TO PURCHASE 
LONDON/WEST END HOTEL 

BY INTERNATIONAL CLIENTS 
. Confidentiality assured. Contact: Re t JRS. 

Also Client wfsttmg.to purchase several top market hotels .with - 
70-plus bedrooms,: between Eastbourne and Torquay.- Substan- 
tial finances available. Confidentiality assured. Ref. JRS. . 
PERIOD FABHHOPSE \ and INN with character beamed bar 
and minstrel gallery. ' Superb modem eoc ktall bar and quality 
restaurant with np.to 90 covers. Five double bedrooms (all en 
suite), games room. Range' of buildings including staff/owners 
cottage -with nine rooms. Additional outbuildings todade 
further staff -.rooms and office suite. Approx, -one acre of 
ground. Excellent business and turnover. Recommended. 

Freehold £345,000. Ref: H3297. - ' 

SURREY /BERKS HIRE BORDER. 1 SUPERIOR FREEHOLD 
PERIOD RESTAURANT adjacent magnificent parkland, with 
splendid feature restaurant for 90 plus. Cocktail: bar, extensive 
kitchens. .Staff accomm. plus cottage. High, turnover business. 

Ref: H3298. Price: £325,000. 

SUPERIOR NURSING HOME /PRIVATE CLINIC. EAST 
SUSSEX COAST. One of the finest properties of its kind, 
maintain ed -and presented to exceptionally high standard. 
Registered, for 36 beds. Up-to-date fire precautions completed. 
Treatment rooms, excellent public rooms, fully -fitted kitchen, 
owner's private accomm. Landscaped grounds of about 1J 
acress. Freehold £250,000. ReC H3284. 

Contact. HOTEL DEPARTMENT, 

GOADSBT & HARDING 

Borough Chambers, Fir Vale Road, Bournemouth. 

(0202) 294404 


CHRLSTIE&CO 


ESI 1932 

Wad stented Hand tm n w tting 22 
Lotting Badreans rt4 nwrty balit with 
private Mhuann). SumrMy furmihcd 
Lounge Bur. Pubtic end Snug Bur. 
□tains Room MOJ. Function Room 
(120). 7 Staff Bedrooms. WeU 

eq v fased Kitchens. OwnerrMonager 
Rat of 2 Bedrooms. Living Room and 
Bathroom. Fire Cert i fic a te. Folly 
Uoenmed. Addraoaal property ot Office 
and 3 Bedroom Hut. presently let 
Trading now at £3.000 FEJ .500 per 
week from bare only. Considerable 
scope far expandlna hotel and -artertnn 

Omra ta excess of £100400 -I- SAV. 
Sole Aoents 

15 AD/A STREET 
EDINBURGH 03V2259421 

finance &hsuranca Dept031-Z25 8859 

10 BRANCHES THROUGHOUT ILK. 


CEMENT BS 12/1958 
Up to 100,000 MT 
6 ply 50 kg Rags 
- Promptly available - 
Lowest C + F prices 
Any destination 

Only principals able to open con- 
firmed L/C within 5 days should 
rep!y. 

Telex: 897037 
Phone: Romford 25821 


BUSINESSES 
FOR SALE /WANTED 

Appears every Friday 
Contract: * 

DIANE STEWARD 
01-248 5284 


PLANT AND MACHINERY 



The Society of Company 
& Commercial Accountants 

THE INAUGURAL FOUNDERS’ 
LECTURE 
COMPANY LAW REFORM IN THE 80's 

presentedby 

Stanley Clinton Davis LLB MP 
(Opposition frpnt bench Spokesman on Trade) 
Monday May 19th 1980 

The Glasgow Hall, London Bridge, London SE1 
6.49 p.m. for 7.15 pjn. 

For tickets (no charge) <fp ply to: 

The Secretory of the Society. 

. 11, Portland Rood, Edgbaaton, Birm wiph am B16 HW 


By direction of the Joint 
Receivers and Managers - 
Assets of specialised 
engineering business 

West Midlands 

SUBSTANTIAL 1 
FREEHOLD PREMISES 
WITH CRANAGE 

High quality excellently 
maintained modern machine 
tools' 

ESTABLISHED 
SKILLED 
LABOUR FORCE 
Ref. D. Lowe, 

GRIMLEY AND SON, 

2, St. Philip's Place, 
Binn Ingham B3 2QQ 
Tel: 021 236 8236 


By direction of the joint 
Receivers and Managers 

Assets of 

PAPER CONVERTERS 

MACCELSFIELD 

Freehold Premises, 
Plant and Machinery 
Established Trade 
Names 

Ref. D. Lowe. . 
Grinriey and Son, 

2 St, PhHIp’ff Place, 
Birmingham B3 2QQ. 

Tel. 021 236 8236 

6 


BUSINESSES TOR SALE 
AND BUSINESSES WANTED 
APPEAR' EVERY FRIDAY 


BUSINESSES WANTED 


PRIVATE CONTINENTAL GROUP 
SEEKS UJL ACQUISITION 
WITH AN ANNUAL TURNOVER OF £10 MILLION 
OR HIGHER 

Acquisition should supply equipment to offices, 
plants, buildings, e.g., security, fire protection, lifts, 
word processors or other . . . that need after sales 
maintenance and servicing. 

Will consider break-even or unprofitable operations. 
Write Box G.5814, Financial Times, 

10, Cannon Street , EC4P 4BY 


ELECTRONIC CONTROLS 
EXPANSION 

Expanding company manufacturing Industrial 
Electronic Controls seeks to acquire or amal- 
gamate with Thyristor Drive manufacturer. 

Must be able to indicate positive Marketing or 
Development strengths. 

Sales volume or profitability not a restrictive 
requirement 

Principals only with full particulars in strictest 
confidence . to Box G.5815,. Financial Times, 10, 
Cannon Street EC4P 4BY. 


WANTED 

FINANCIAL SERVICES COMPANY 

Ou r ch eats wish to buy a reputable financial services/ 
investment company established prior to 1970. Employees or 
assets not essential. Will consider an investment related 
company. 

Enquiries to: 

BINKLEY FINANCE LTD., 

44 Conduit Street London W1R 9FB. Tel: 01-437 7131 


HANTS/WILTS/BERKS/OXON/GLOS. 

£260,000 available 

Company required, preferably in retail, service of assembly/ 
light manufacturing industries, but other propositions wall 
be considered. 

Either outright purchase or substantial Injection of capital 
and management envisaged. 

Reply Box No. GJ8 19. Financial Times. 10 Cannon. Street, 
London EC4B 4BY. 


PAPER AND BOARD 
MERCHANTS REQUIRED 

Our client is an old as ta Wished com- 
[»ny specialising in merpbanung 
•fairer and Board to the clothing 

anrehl? S'" 1 . wishos 10 Purch»M 
another business engaged In a 
similar eebyny. Please supply pre- 
JljoiBBty iniormetion In strict 
confidence tp; M. J. Gorton. FCA. 

H0Jbom - 


HOLIDAYS 
AND TRAVEL 

Fully hcansed and bonded specialist 
Tour Operator wishes to extend its 
Interests in the holiday and travel 
field by acquisition. Ail .enquiries 
will be dash with In. the strictest 
confidence. 

Write Bex GS80B. Financial Timex 
IQ. Cannon St.. London. EC4P 4 BY. 



COMPANY NOTICES 


- COMPAGNIE ttNANQERE DE PAWS CT DES PAYS-BAS 

• ; Notice to" -shareholders 

to amend a" Extwwr^Mry Csnerel pus Uort aSdtbe Annual 

Pwfllon Gabritd. 5 aveornt Gatrlcf. 75008 Parte. . 

Agenda rt gwt Pttraerdlnary 6wwl Meetteff 

daf^Pays-Ba 

^^227 of FF. 100 nominal 

» WHY out thte 

• . 4. toMert to_jare •SSHS^Sr to - 

; riffiT^i!sa , »"sss 

(Sncni Mamte to be field on iBtfi May. 1980. 

Agenda of Ike AO— I General Meeting 
1 Report of the Board of. Wfaetor*. end RtOOrt OjtteAu^tWlU 
ApmlStoJ AcSntTtaf the *wqd-l yew 1979 and eureemeot ot U* 
dividend. -. • 

2. ol Directors. 

3. Approval of the som allocated for director*- tecs. 

4. Botiwee covered by Article iDlaJtfieLaw ol 24th July. i960. 

rttiSwB *c e TJ52Sw«. ■ 

owfOeosor “* “ 

xfiarcboMerx who meet the totiowlna condition* • 

mere Ins*. 

(b> Holders of bearer iharee ipdM 
two dew d — *■“ 

Paris et dee 


date of the 


deooslt their share Ccrtlflotes,; 
the tncetiiw with Baoram ac _ 


,n. Parle (2 cow) 
anee and abroad, or 
ad- 


ETTHEf 

two dear days prior to tire date 
lea rays- Has either 
at the Head O*oet 3ree d'J 
at Its branches and offica l 
u Its banking subsidiaries 

two dear days pn or to tire date of the meennss. 

a CMdirntthStreet. UoiulQ^t02P 2DL. on deupslt of thdrOearer Shores 
SST«e?^?2 pS!r«ti.^ MiSTlMO. or 16 th Ma^VlBBO. rewcctMely. 


available OR If the shares 
Nucstlna the depositary 
listed above accordingly 

•OARD OF DIRECTORS 
may also obtain farms of 




BANQUE FRANCAISE DU COMMERCE\eXTERIEUR 

UJ5J5 25,000 AOQ Floating Rate Notes ioe 1983 


In accordance with die provisions of the above Motes, ra *®^ ,, 
interest for the- period April 29th, J9K), to Oaober 29th, 1980, ; 

■has been fixed at lfri^r% per annum. , 

Interest due on such date will be payable upon surrender of 

Coupon No. 8. UN E INTERNATIONALE A \jLIXEWOURG 

SOCIETE ANONYMC 
Trustee 


mrrstNAriONAi. depositary 

RECEIPTS 
ISSUED BY 

MORGAN GUARANTY TRUST CY 
OF NEW YORK FOR 

BRASCAN - CLASS C " SHARES 

NOTICE IS HEREBY GIVEN that a 
special iMcting el the hoidcra of the 
Class C Convertible Ordinary Shires 
r*n«M c shores "> as a Gass wlH 
be field hi WeHcsicv HoU (Main Floor]. 
The Sutton Place Hotel. 955 Bav 
Street. Toronto. Canada on Wednesday. 
Mov 21. 1980 at HAS a-ra. for so 
soon thereafter » the Annual and 
Special General Meeting ol tire share- 
holders and the Special Meeting of the 
holders of Class A shares and Class B 
shares stall be terminated or 
adjourned) (or tire purpose of con- 
sidering and. if thought M. passing 
a special resolution authorising tire 
continuance ot the Company under 
tire Canada Business Corporation Act 
and amending the Company's chancr. 
inc hiding tire provisions attaching to 
Ore Class A, Clan B and Class C 
stwres- 

Hotaers at . bearer ccrtifrc t tia who 
wish to exercise their voting rights 
are requested to forward choir instruc- 
tions to tire Brussels Branch of Morgan- 
Guaranty Trust Cv of New York. 35. 
avenue dcs Arts. - 1 040 Brussels on 
or before May 13. 1980. 


BANCO Df ROMA 
INTERNATIONAL S X 
LOAN OF US$ 50,000,000 
1979/1987/1991 Floating Rate 
■ Notes 

Bondholders ol this loan are hereby 
.Informed that the rate applicable to 
the six months interest, period end- 
ing October 27, 1380 has been fixed 
at 15*14%. „ 

Coupon No. 3 will be payable as 
from October 28. 1980 at the price 
of US577.84 equivalent to an inter- 
est of 15*i»% worked out on the 
basis of 1S3/3GOth covering the 

S srlod from April 28, 1980 to 
ctober 27, 1980 inclusive. 

The Fiscal Agent 
CREDIT LY0NNAI5- 
LUXEMBOURG 


..SAVE Or PROSPER UERSEY) 
COMMODITY FUND LIMITED 


st. titter, Jersey, 
jjgft >nq 1980 a 
foupwTng purposes. 
1. To receive and e 


NOTICE tire fourth 

S*. : Heller. Jersey, cireimei Ms lands, on 
CJ2J0 P.m. (or tire 

S , ^-^L A ^ i,CarI ^i rai tte Statameute ol 

?SS S9 1980. ** VCflr ‘" K,od 31st 

c - J - Messer, who was 
a mrenor an 7th Nevemtrer 
1979, as a Director cf the Company, in 
accordance wftil Article 9e. 

3 - I ° re-e lect Mr. J. n, Campbell as a 

Srtfi^rtWe^l. ”" V - hl BCConi;,TK ' 

4 - j? Clyde- Smith as a 

Sl .£r OB ' r i 4 t-Tbraod as 

Agdttors at «< Ice cp be agreed by the 

ii-5igSW«: ». ss&jtr*- D - c 
■Aa^BaBwar “- 01 “ 

SAVE Br V WOSR^ UERS^^’ LIMITED 
28th Aom 1980 . Secretaries 


INTERCOM 


T — 


■^Connie. 


SOCIETE INTERCOM MONA LE BELGE 
DE GAZ ET D'ELtCTRICITE 

Soctate snofiysne .J 

Place du Trpne 1 . urutreis. Belgium 

NOTICE OF ANNUAL GENERAL 
MEETING) 

NOTICE IS HEREBY GIVEN that Off; 
annual general meeting pf the ■— — 
holders will t» held on (Friday, 

May 1980 M 11 a.m. at the rneli_ 
office ol the company 1 . Place 
TrOnc 1. Bnwth. Bel Chun*. 

AGENDA 1 

fij To receive the reverie bf tire _ 
of Directors, the “Colleger 
Comralsmrcs ” and that Comp* 
Auditor. 

(2} To approve the 

results a c co un ts, and 

tion of results tar the financial 

ending, on December Slit. 1 

(3) To grant discharge to tfi a Directing 
the “ Commteuires “ tend the' 
Company’s Auditor (in accordneav 
with article 79 of tha BeUan \ 
Companies Act). j 

Note: 

- Holders of ahorM entitled and «afi> r 

mg to attend or be represented a' the 

meeting should, at least ale days bnore 

tire day bxed lor the meeting, deotit 

a emttfleate ol. 4lwlr WUOMiB . bV air 

Authorized danoanary a* one otthe 

following banks: 

—MIDLAND BANK. 

International Division. 

. P.o. Box. . i an, fid, Cnc< 

Street London. E.OS,' ' 

— BANQUE BE USE' LIMITED. 

4. Bbihontgate. Condon. E.C 

— BANQUE DE PARIS ET DCS 

PAY- BAS. SA. 

33, Thrasmorton Street 
London. E C2 , 

— BARING BROTHERS AND Co. 

88. Lesdenfiali Street London, 

— WJj 1 - SAMiiSt AND CO. L — 

_ TOO. WootT Street Lohdoo. E.C.2J6-, 
Tfiereonon an admmton card will fj 
issued to them. • wi 

_ Amemter of the Company cntithtJ 
to atteiul and vote mav appoint a prwt? 
or proxies to'attend. and on a polfr* 
vote, in his stead. Such proxy mosr b 

a member. 

Copies ol_ tire accounts and : 
renwte Fr*****' iaod rtsomds 

English! for 1979 may be obfol 
The above-mentioned baokv 
CGtabtishinents. . 


jj WW I OS RA TS OF INTEREST i 

BANQUE E XTBRIEURE EPALGERIE 

UJJMO/WO.OOO FLOATING RATE.. 

. NOTES DUE 1985 

fo accordance with flw provisions » 
tire A gency Agreement between Banquod 
gttertauro_; d'Afgerio. and Cftihank,^ 
dated as ol 17 October., 1978-3 
SS£*1 B t«rai»y - given tint tire Rate of" 
^ ^ een ^ “ 14’is^i : 

and that tire Coupon Amount parable 

on No»ew*er 3. 1900 against Coupon -fl 
No. 4.wtd be UAS74.19. and that 5 
soefi amount has been computed on ^ 
. ny mher ol days elapsed 
(1851 dividend by 3EQ. 

By: CITIBANK. NJV.. LONDON 

M.v i. 1980^ BMk - 


THE GENERAL ELECTRIC COMPANY 
UMITED 


4«i UNSECURED LOAN : STOCK 1975 80 

^23^ ”5? ,S< "L d Stockholders of Hie 

IKI* - £££? h* closed from 
I 9 *® to the 31st tMav, 
«ta2° ' tMW 9 w * the nrenara. 

tamtal reoxymenc 

warrants dated the 31st May. 1980. 

B* Order of the Board, 
J. E. THOMAS, 
Secretary. 


LEGAL NOTICES 


aiAMBEN UM1TCD 

NOTFCE .IS HERPBY GIVEN pursuant 
, tho Compiahies Act 
a Moating of the c» editors 
of the abova-namod Company will ba 
held at tiig offices of Leonard Curtis 
rJi?" 3/4 8»"«inck Street, 

London WIA 3BA. on' Wednesday, the 
7 ^ J day . o1 U °V 19 ?°- 81 12 o r eloc4 
midday, for the puropfia* provided for 
in Sections 294 and 295. 

Dated this 22nd day of .April 1980. 

C. ROSENBERG. Director. 


urvr,?5% COMPONBffTS LIMITED 
Sf°™=E ISHEHEBY GIVEN pursuant 
^ ?h n ?° £ ,he Co,r, Ponies A 
0 Moe “ l 'g of (ho credit 
fcLj . ab 5 ve ' namHd Company ivi,f 
» jL at i lhe aHiME o* Leonard Cui 
s ^ J I od .£‘ 3/4 Bontinck Stro 
WIA 3BA. on Thursday 

m?dd?« y £ ^° Y 1980 nl 12 °' cIc 
fa J ^ poipoaos providod 
m Sections 294 and 295 . 

Dated this 22nd day of April 13P0 
P. FRUSH. Dira=t 


CONTRACTS AND TENDERS 


ETHIOPIA 

INTERNATIONAL TENDE 

FOR THE PURCHASE OF 
SUPLEMENTAL TRAINING EQUlPM! 

INVITATION No. T-09/72 

The Provisional MQitary Govemnrene c • 

Roads Authority, announces thl relta S”* 5C - Erf,io P«- 
for the purchase of Suppl ement !| r n . '"^rnatior 

The purchase of ,hfe Z2T' 7" Z 
Development AssociatiSi Md^bids fi a nanced 1 . b > r ^e tnti 
countnes of the IDA. Inter ested '? d “ rB f solicited From 
to cdelct bid documents from our 1»2!S ,fy ' nB bidde « ** 
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■ . . A COMPANY with a 300-year 
'.oftMnr is a little li He one of 
dunes . Dwwin’s famous 
’ GaiMagos tortoises: many of its 
oBgJual. characteristics have 
bees r transformed in the 
; ^ Rtmglc to adapt to its 
‘ • ’ttmumment. 

~&int - Gobain - Pont - a 
Motaaon is 317 years old this 
r y««- .J* sees its recent 
aoidlsiUons of streabie chunks 
‘‘.of. two major European elec- 
tric* companies* CI1 Honey. 

* < wwl^BnU and Olivetti, as part 
; a?J .^St another inevitable 
'■miitation. Its view is that the 
world changes, and companies 
should adapt. with it if they 
■want to stay healthv. 

‘ -SChis unperturbed view of 
what, -is a highly adventurous 
* diversification pojicy is founded 
oh- one of the most celebrated 
mergers in : post-war French 
industrial development The 
- marriage .brought together 
Saint-Gob am. . a glass company 
founded by Colbert, Louis XTlTs 
Ecoribmfcs Minister, with Pont- 
."m a-Mousson, a 100-year-old con-' 
glomerate with origins in. the 
... • steel (industry. • ••• 

- h By the time the two groups 
\-‘i camel together in; 1969 they had 
both dealt with a wide variety 
of .activities. Saint-Gobain, 
established to bring Venetian 
mirror technology to France, 
had; held investments in chemi- 
cals [and paper,, and ended, up 
as the dominant world force in 
. . glass manufacturing. Pont-*- 
\ Mnusson had. moved ■ through 
steal making, mining and the 
miblic works industry to 
become the .biggest iron pipe; 
.... manufacturer in the world. 

The merger was a marriage 
on convenience, i launched . to. 
•bflng Pont-a-Mousson’s exten- 
sife cash resources together 

With the- impoverished Saint- 

' Cjobaln’s enormous Industrial 
empire.- in some .ways, it was 
c.v the classic example of the 
Branch . industrial tradition 


A Gallic tortoise turns into an electronic hare 

Terry Dodsworth examines the dramatic diversification drive of St. Gobain, and maps out the route to its new deal with Olivetti 






according to which, in the 
words of a critic, " the answer 
to any problem is to double 
it" Saint-Go bain Pont-a-Mous- 
son emerged from the alliance 
with a. reputation about as 
ponderous as its name, and a 
series of poor results in the 
post-2973 oil crisis did nothing 
to help. its image. 

- But the problems of the last 
decade have only confirmed the 
group in its longstanding con- 
viction that diversification 
works. . ‘ Saint-Gobain has not 
been as Immobile as it looks. Its 
two constituent parts have been 
brought together and separate 
activities decentralised on the 
basis of product lines. Some 
FFr 50bn ($11.6bn) has been 
poured into modernisation and 
development. 

Productivity has been im- 
proved by : a labour shake-out 
in France, and domestic profits 
appear to be. recovering follow- 
ing the removal of price 
restraints^ 

It has also divested: last year, 
for example, it reduced its turn-' 
over by 8 per cent wjth the sale 
of ptivum, a steel stockholding 
concern which was the last 
vestige of the old Pont-k- 
Mousson steelmaking empire. 

This reorganisation pro- 
gramme has left -Saint-Gobain 
with a modern production 
apparatus at home and overseas. 
For the time being the gronp 
reckons that the major invest- 
ment effort in the traditional 
areas is over. Tt claims to have 
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Roger Rmnxix: masterminding the current phase of evolution 
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some 17 per cent of the world 
plate, glass market, ah out the 
same amouirt of the inter na- 
tional insulation business, and 
the number one position in 
pipes. These are, it believes, 
basically sound, profitable 
industries to be in. But they 
are slow growing, and Saint- 
Gobain has gone about as far as 
it can with them. Hence the 
need to diversify yet again. 

“It would have been accept- 
able .to continue at a slow rate 
of growth," says Alain Mine, 
the director of financial services 
who came into Saint-Gobain 
from the French Treasury 
about a year ago, and is one of 
the closest * aides of the com- 
pany's chairman. Roger Faroux. 
“We could have made money 
that way, but It is much more 
difficult to ruxt- ji - company 
without expectations : for the 
future.” 

It was what Mine called 
“expectations for the future” 
that led Saint-Gobain into its 
conviction- that it had to make 
a radical move into the elec- 
tronics industry. There are 
plenty of sceptics around in 


France to explain that a com- 
pany as deeply set in traditional 
sectors as Saint-Gobain will 
find it hard to swallow the fast- 
moving concepts of computer- 
based technology. But Saint- 
Gobain saw no alternative to 
the growth conundrum it had 
set itself. 

First the company argues, 
to achieve rapid industrial 
growth today requires either 
investment in the traditional 
industries in the under- 
developed world, or investment 
in some activity based on new 
technology. Saint-Gobain 

already has a little over 50 per 
cent of its business overseas, 
and thinks this is enough in its 
established type of manufactur- 
ing. Hence its choice of new 
technology. . . . 

- Second,- the company was 
looking for an industry with 
a high growth fate, significant 
added value (unlike its current 
businesses, which are heavily 
dependent on raw material 
prices), and good employment 
prospects. The idea was to have 
a complementary activity to the 
present business which would 


Big and small 
get together 


THE Industrial Society is 
aiming to bring together small 
and big business at a seminar 
next week with a view to high- 
lighting the opportunities 
available to the former and the 



Allan Ccopec aPartnerat BamngtaLau^^ 
our Agency and Development team- • . 

Their extensive experience in aB aspects of the disposal, 
letting, acquisition and development ofammercialprc^erty enables 
them to advise clients ranging from owner occupiers to institutional 
investors on their property needs. - _ ‘ _ 

As well as these services, Barrington Laurance handles all _ 
other aspects of commercial property in the UK and overseas including 
management, valuation, building surveying and finance and investment 




ways in which the latter can 
gain from supporting their 
smaller brethren. 

The occasion is being sup- 
ported by David Mitchell, the 
Minister with special responsi- 
bility at the Department of 
Industry for small business, and 
he will be addressing the 
conference. 

The overall objective is to 
provide guidance on how 
smaller companies can plan for 
the 1980s. There will in addition 
be a contribution from some 
directors of B & Q (Retail), 
the DIY retail chain, on their 
experiences as the company 
grew rapidly within a relatively 
short time to challenge estab- 
lished leaders in the field. This 
growth culminated in a flotation 
of its shares last year. 

Mr S. J. Gallacher, director 
of public affairs for Shell UK, 
will be among the speakers. As 
well as helping to mastermind 
Shell’s small business initiative, 
Mr Gallacher was responsible 
for Shell's .highly-successful 
“Build Your Own Business" 
competition last year, held in 
conjunction with Durham Uni- 
versity Business School and 
Enterprise North, the voluntary 
business advisory organisation 
in the North East. The compe- 
tition led to a number of small 
companies being established or 
given a boost in the North East 
area- 

Among points to be discussed 
will be: how Government and 
others can help small business 
in the 3980s; how to cope with 
legislation, particularly that 
arising in the UK and EEC, 
which affects products and per- 
sonnel: and how to offer career 
opportunities to compete with 
larger organisations. 

The conference is being held 
at the Industrial Society. Robert 
Hyde House. 48 Bryanston 
Square. London WL Full de- 
tails are' available from that 
address. - 

Nicolas Leslie 
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allow the possibility of labour 
transfers. “ We need a zone of 
expansion,” sa v s Mine. 

Given these criteria, Saint- 
Gobain saw only two diversifi- 
cation possibilities — the fine 
chemicals industry and the 
** telematics ” range of activi- 
ties, extending from micro-chips 
to telecommunications. Fine 
chemicals posed a conflict of 
interest because of the group’s 
stake of about 10 per cent in 
Rhone-Poulenc, France’s 

biggest chemicals manufacturer. 
So it fixed its ambitions on the 
micro-chip and allied areas. 

The first move in this new 
strategy, an investment just 
over a year ago in a French 
semi-conductor manufacturing 
plant on a 51/49 basis with 
National Semiconductors of the 
U.S., was treated with consider- 
able scepticism by Saint- 
Gobain’s critics. This was a 
minor affair, capable of produc- 
ing only FFr 130m of sales in 
about five years’ time, compared 
with SaintGobain’s current 
■FFr 3o.3bn. But it soon became 
apparent that this move gave 
only a hint of what the group 
was really up to: it was aiming 
for links with groups large 
enough to provide a real 
balance to its established 
interests. 

Last year, the opportunity to 
buy its way into cn Honeywell 
Bull, the largest French com- 
puter company, presented itself. 
Cn was at loggerheads with 
CGE, its major shareholder, and 
the Government was looking 
around for a new industrial 
partner for C3J, a company 
which had been under State 
patronage since its foundation. 


Saint-Gobain, in which there 
is also a substantial Govern- 
ment stake — some 6 per cent is 
held by the Caisse des Depots, 
the Government-backed invest- 
ment institution — was an ideal 
candidate . with the cash 
resources to ensure ■ Oil's 
development Last September 
it took over CGE’s 20 per cent 
stake in the bolding company 
for CIL 

The Olivetti opportunity also 
popped up somewhat fortuit- 
ously. The scheme was put to 
Saint-Gobain in the first place 
by New York investment 
banker Yves-Andre 1st el. 
managing director of Lehman 
Brothers Kuhn Loeb. He knew 
both companies and their chief 
executives and thought they 
could work together. Saint- 
Gobain thought so too. 

With the two acquisitions, 
Saint-Gobain has crossed its 
technical Rubicon in the space 
of 1 2 months. Its electronics 
interests are now designed to 
run from chip manufacturing 
through computer production to 
the application of computerised 
techniques to office information 
processing — electronic type- 
writers, data terminals, auto- 
matic ordering devices and so 
on. Given the rate of growth 
in electronics, the combined 
CH and Olivetti sales may have 
doubled from about S4bn to 
$8bn in five years, while the 
group’s traditional activities 
may grow from $8bn to $12bn 
(although it will not be con- 
solidating Olivetti). 

The success of all this, -of 
course, depends on Saint- 
Gobain’s ability to run these 
very different activities in 


tandem. On this point, the 
group's strategy is rather like 
one of those Old Master paint- 
ings in which the artist has 
mapped out the main tines and 
left the pupils to fill in the 
details. The canvas is clearly 
going to take some time to 
complete, but the main design 
is this: 

In the first place, the policy 
has been to link up with big 
companies which are organic- 
ally similar to Saint-Gobain 
itself. Mine argues that, con- 
trary to what might be thought 
the danger oE a failure in diver- 
sification declines as the size of 
acquisition increases. “We are 
changing sector, but we are 
moving into a kind of organisa- 
tion we know.” Olivetti, and 
even the much younger CII, 
are highly structured com- 
panies, with deep roots. Though 
they are in very different 
markets, they work like Saint- 
Gobain, he feels. 


Free access 


Second. Saint-Gobain will 
push ahead with its policy of 
increasing rts stake in CII to 
a controlling level. The aim 
suggests that it will take on 
some of the Government stake 
in the computer group, though 
what this means for Honeywell 
Information Systems, the 47 
per cent U.S. shareholder, is 
less dear. 

The object, presumably, is to 
have the final say over CH’s 
development 5 the Olivetti deal 
has already shown how Saint- 
Gobain might modify the com- 
puter company's future, since 


CH was pressing into the office • 
equipment area and would have : 
needed capital to do this. The : , 
group monuey in this sector is : 
instead going into Oliveti. 

Third, Saint-Gobain insists it 
has no intention of trying to 
establish control of Olivetti. 
What it says it wants from the 
Italian company are the benefits 
of its distribution system and 
its sectoral base— by mutual 
agreement. 

Fourth, the three groups are 
setting up a tripartite com- 
mittee to co-ordinate strategy: - \ 
Each of the partners will be : * 
equally represented, though, as * . 
Saint - Gobain points out, the 
balance may be rather asymetric : 
because of its shareholdings in : 
the other two. So it remains to ; 
be seen whether CH and Olivetti 
will be able to co-ordinate pro- ; 
duct policy without strong 
control from the SL Gobain side. • • 

Below this level, there 
appear to be no hard and fast ■ 
views on how collaboration will ’ 
develop. There is an agreement : 
in principle that the Saint- : 
Gobain semi - conductor _ or - 
factory should become a signi:. 
Scant supplier to the other two 
companies. There will also be a • 
licensing deal of the type CII 
has with U.S. Honeywell where- 
by each company has free access 
to the other's technology: 
Honeywell itself has apparently 
expressed an interest in the 
new scheme. : 

But beyond that. Saint- ' 
Gobain will be in no rush to 
impose solutions. “We are not 
going to go in and plant the * 
Saint-Gobain flag,” says Mine. • 

“ We need time to let the _ 
mixture take." 



Relocation Why should you take a dose look at 
Northampton. One good reason Wfe never Jose sight of you. 
Attracting industry is a competitive business. As the 
volume of advertising, daimand counter-daim of rival 
locations testify But we concentrate ail our efforts on 
seeing the problems of relocation and the establishment of 
new premises from your point of view. Straight talking is 
perhaps why Northampton is a success. 

We can immediately offer you ready-built unit factories 
in a variety of sizes ora choice of fuJiy serviced sites. 

Office buildings and sites in the town centre or office 
sites at^^feston Favell District Centre or in the countryside 
at Moulton Park. Rented housing is available for employees 
and there is a wide choice of housing for sale. Northampton 
is on the Ml midway between London and Birmingham. 
Within a 100 mile radius is 50% of Britain's industry, 57% of 
its population as well as major seaports and airports. 

Wfe can also offer you all the benefits of a mature 
county town. A workforce ofsome-87 000, a varied and well 
balanced employment structure, one of the best records of 
labour relations in the country Vfeil-established schools ■ 
and shops, recreational, cultural, entertainment and welfare 
facilities. And all being expanded further to keep pace 
with the increase in population. 

It's easy to see why, in the past eightyears, over 
200 firms including 40 from overseas, have taken more than 
a dose look at Northampton. 




for a straight answer 

contact Les Ge Austi n-Crowe BSc FRJCS, 
Chief Estate Surveyor 
' Northampton Development Corporation 
2-3 Market Square, North amptonNSi 2EN 
0604 ' *734 
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The prize of 



BJJ RICHARD LAMBERT 

*w>. NOW let us turn to the 
question of the Accepting 


work that is now involved. 

Yet it is rather more than 


Houses Committee. The subject ■ just a luncheon club. - Member- 
should be tackled with caution, ship confers an aura of. respect- 
for the target is distant and the ability,' and the privilege of a 
penalties of missing it severe. At special relationship with, the 
best, it involves the risk of being Bank of . England. . which 
tossed alongside that vast and amounts to a seal of approval 
dusty file labelled “Sir Harold for each bank's commercial 
WHson: financial inquiry.". At activities. Such status is In- 
wflht, a careless phrase might, valuable in the banking world, 
slap the door on some of Lon- and . lends a stature to some of 
dqtfs most desirable lunch the committee's members which 


rogjrts. 

Booted out 

however, there is an issue to 


is far in excess of what they 
could aspire to In other circum- 
stances. The committee includes 
most of the leading merchant 

bfssifcisr' 'whicT ns 

A litany Gibbs, a small bank, it 
being acquired by tbe Hongkong 
and Shanghai Banking Corpora- 
tion, which is as near to being a 
central bank as makes no dif- 
ference. Gibbs Is a member of 
thg‘ Accepting Houses Commit- 
ted the Hongkong Bank' is not, 
ang. cannot be. since only full 
members of the British Bankers’ 

Association with their head 
office in tbe City of London can 
be" ^admitted. So as a conse- 
quence of the acquisition, Gibbs 
is being booted out 
There are three passible 
reactions to this move. One is 
relief, that the delicate fabric 


take care of themselves, but it 
also has half-a-dozen members 
who. taken together, do not add 
up to more than a fleabite in 
the banking system. 

In order for a body to en- 
hance the position of all its 
members, it is necessary for all 
the members to enhance the 
position of the body. This 
balance has been eroded within 
the Accepting Houses Com- 
mittee by the passing of the 
years in general, and by the 
rumbling of the secondary hank- 
ing crisis in particular. 

A trading association of this 
kind had an obvious role ot play 
in the days when the Bank of 


of the City — which depends so iP , ,, ... n . 

much rm mrfitinn*! unitor. England’s view of the City was 


on traditional under- 
standings — has been preserved 
intact Another is outrage, of 
the kind expressed when the 
Committee of Lloyd’s slammed 
the door on outside bids (and 
on its awn fingers in tbe pro- 
cess!. 

The third, and perhaps most 
plausible, reaction is utter in- 
difference. 

The choice depends on one’s 
perception of the Committee. It 


trained largely . through the 
bottom of a glass of port 


Not fussed 


But nowadays, things are 
different. There is a spanking 
new Banking Act. The Bank of 
England is taking a much less 
passive role in the regulation 
of the City. Above all, the 
enormous- expansion in the 
ie an number of foreign banks in 

with* London — which are excluded 

itSlh from the Committee— has 

JlJSi f ho S nShK?m d «f ,r lhI 9 i?orS! P™ 0 * widened the choice 
° { .* e *?“*" available to banking customers. 
H d 3USt No one outside the Square 

declared. Nowadays very little MiIe is likeIy to get t00 ^ ssed 

business is open to its members ab01lt ^ particular fate of 
onlv: their bills arc accepted as Gibbs Its ^tus as a bank is 

S’!!? J J e . . by c B * nk u°f not ln the real world ” oin ? to 
England at the finest rate, but be jeopardised bv the fact that 
thjs.is not an exclusive privilege. [t i S being absorbed into a 
Asked to explain the continued vastly more powerful financial 


existence of the Committee to 
tbe Wilson inquiry (Ouch ! 
Here we go) a spokesman 
described it as a forum " where- 


enterprise. But a question 
which may reasonably be asked 
is whether the continued exist- 
ence of the Committee in its 


in -people with relatively like- present form, and of the associ- 
minded interests can meet to ated privileges, is in- anvbodv’s 
discuss questions of mutual interest apart from that of its 
interest and deal with the own members. Answers on a 
tr em endous amount of paper- postcard please. 


Hopes and fears in the 



ROGER THOMPSON hopes that 
the proposed. M4Q motorway 
extension wil stop the thunder 
in Stratford-on-Avon. He is 
talking about the heavy lorries 
that thunder by the Bard's birth 
place and upset its cbaracter. 

Mr. Thompson is managing 
director of Guide Friday which 
carries coach passengers around 
the sacred places and the stately 
homes of Warwickshire. The 
proposed road, providing a link 
between Birmingham - and 
Oxford, will cut through this 
area of history and mellow 
fruitfullness but many people 
in the tourist business see it as 
a blessing. 

The M40 Is the road which 
nearly everybody thought the 
Government had forgotten. Hie 
scheme has ben on the drawing 
board for years, but it was in 
abeyance during the years of 
the Labour Government while 
Ministers awaited the report of 
the Leach Committee on Future 
Roads Needs policy. Tbe anti- 
road lobby began to believe they 
had nothing to worry about. - 

Then, on Maundy Thursday ; 
Mr. Norman Fowler, the Trans- 
port Minister announced in a 
statement in the Commons the 



Ml 40 


now very heavily loaded and 
requires a programme of major 
maintenance ' work over the 
next few years. 1 also hope tills 
road will attract traffic away 
from the route through the 
Cotswold villages and Warwick- 
shire beauty spots." 

'Objectors believed that Mr. 
Fowler pulled a fast one in 
making the announcement at a 
time when nobody cared very 
much about anything but 
getting away for the Easter 
weekend. The Department o' 
Trade has denied that there was 
any such intention, saying Mr. 
Fowler’s statement was entirely 
due to the tabling of an MPs 
question. But there will be 
many a battle before the M40 


_ threads its way through rural 

revival of the M40 plan, saying, Warwickshire. 

“his road will provide a fast A lot of rather important 
and efficient link for the high people are involved. Mrs. 
volume of industrial traffic Barbara Maude, wife of the 
between the West Midlands and Tory MP Angus Maude, has 
London. It will be an important been one of the leaders of the 
alternative to the Ml which is action group dedicated to keep- 


BY ALAN FORREST 

ing the road out of Warwick- important for onr export trade, 
shire. Ministers Michael Hesel- ana* also create a superb con- 
tine and Adam Butler have . nection with Heathrow." 
country estates near the pro- The advantages to business- 
posed line of the new road and 
it will cut into the con- 
stituencies of Mr. Douglas 
Hurd, Minister of State at the 
Foreign Office. 

There is a great anti-M40 
feeling In Warwick, Leamington 
and Banbury from people who 
feel that the new road will 
destroy their character as 
** historic towns." On the other 
band, members of the tourism 
lobby and many ordinary 
citizens agree that the road 
will spend up tourist communi- 
cations in the area and ask 
what “ historic towns ” are for, 
if not to attract tourists. 

Mr. Alan Clarke is one of tbe 
leaders of the M40 Support 
Group. A West Midlands busi- 
nes man who lives in the 
Warwickshire beauty spot of 
Henley in Arden, he sees the 
new road as vital to Britain’s 
economic future. He points out 
that his group is not a road- 
builders’ lobby but a collection 
of people who want to see 
smooth industrial communica- 
tions. 

“It will be a boon for the car 
industry," he said. “It will 
connect Longbridge and Cowley 
with the main car component 
suppliers. It will complete the 
connection between the Mid- 
lands and Southampton, so 



men seem indisputable. The 
area is badly served withp ublic 
transport and tourists going to 
Stratford from London by rail 
have to change at Reading and 
Leamington. An alternative 
route is the tfain from Euston 
to Coventry and then a coach 
from Coventry to Stratford. 

Some of the objectors in 
towns like Warrington, Leaming- 
ton and Banbury .believe that to 
spend £200m oh a motorway 
when bypasses could be pro- 
vided at a fraction of bte price 
is ridiculous. Mr. Clarke says, 

“The only way their problem 
could be resolved withoat a 
motorway would be to build 15 
town bypasses -and 34 village 
bypasses.** 

Although the dew road will 
affect areas of rich farm land in . 

Warwickshire, it appears that 
farmers— -while intending to 
are accepting it as inevitable, 
fight for the best deal possible 
— Warwickshire's. ; National 
Farmers’ Union President. 

r^S^^^mrtonwy is neces- ployed seem bewildered at the objectors stfll believe that 
sarv, but we deplore the loss of proposed investment at a time has alreadj taken so Ions that 
agricultural larid.~ of economic uncertainty. it will never happen. • ' ■ 

Around the streets of the It looks like a long battle. A The final comment came from 
affected towns, popular opinion White Paper is to be published a car worker spending a day m 
seems to be slightly in.favnur of soon to be fololwed by the usual Warwick. If ill s going to help' 
the proposed M way, although public inquiries. The more BL, he said it had better come 
men on low earnings or unem- wishful thinking among the damn quick. ■ 


Cracaral for the Jockey Club 


WITH NEPARREE in the field 
to ensure a good pace from the 
start, Cracaval appears to have 
splendid chance in today's 
Jockey Club Stakes at New- 
market. 

None of the runners making 
their seasonal debut at the 
Craven meeting impressed me 
more than Cracaval. 

The Barry Hill-trained 


on the final bill that he would 
probably have won given 
another 100 yards. The 11 fur- 
longs of that event was far 
short of Cracaval’s optimum 
trip, and I expect to see him 
to far better advantage over 
one-and-a-half miles. 

Cracaval, whose best effort 
last season came when he just 
got the better of He de Bour- 


RACING 

BY DOMINIC WIGAN 


Mount Hagen four-year-old boh In a desperate struggle for 
belied his odds of 10 — 1 in the Kempton's September Stakes, 

« can prove this afternoon that 
a tilt at such races as the King 
George VI, the Queen Elizabeth 
Diamond Stakes and the Arc 
cannot be ruled out in the sum- 
mer and autumn. 

„ 'I doubt whether the Queen 

Earl of Sefton Stakes with a has ever had two runners from 
particularly game effort: going different stables -in a sponsored 
down by a neck and the same event before. So Playboy Book- 
to Ela-Mana-Mou and Haul makers must be particularly 
Knight- pleased to see Dick Hera and 

Cracaval. who looked in William Hastings-Bass saddling 
danger of being chopped for fillies carrying the royal colours 
speed as the winner and second in the Playboy Pretty Polly 
went past him going into the Stakes. 

Dip, came back to such effect Although the Marriott repre- 


sentative, Burghclere, 
daughter of the Queen’s 1,000 
Guineas and French Oaks 
heroine. Highclere, showed con- 
spicuous promise at Newmarket 
in the autumn, I can see Restful 
carrying off today's listed prize 
for the Queen. 

Once considered a 1.000 
Guineas prospect, this chestnut 
daughter of Ribera did not 
come to hand as quickly as 
anticipated this spring, and was 
almost certainly in need of the 
run when going down to 
Lore lane in the 23-runner 
Elvedon Stakes on Craven day. 

NEWMARKET 

2.00 — Pushy 

JL30 — Sariffe 

3.00 — Restful** 

3.30— Cracaval*** 

4.05 — Carry On Again 

. 4.40— In Rhythm 

5.00 — Arapahos 
CARLISLE 

2.15 — Double Dutchess 

2.45-Taxi Star 

3.15 — Ponnentes* 

4.15— Land and Sea 


mu 

BBC 1 

t Indicates programme 
In- black and u-bite 
6.40-7.55 am Open University 
(Ultra high frequency only). 9.05 
For Schools. Colleges. 1 1.25 You 
and Me. 11.40 For Schools. Col- 
leges. 12.45 pm Midday News. 
1.00 Pebble Mill at One. 1.45 
Camberwiek Green. 2.02 For 
Schools, Colleges. 2.30 Show 
Jumping from l^ickstead. 3.53 
Regional News for England (ex- 
cept London). 3.53 Play School 
(as BBC-2 11.00 aim. 4.20 The 
Hills of Heaven by John Farri- 
mnnd. 

5A0 News. 


5-55 Nationwide (London and 5.40 God’s Wonderful Railway 
South East only. 5&43A Wales Today. 7.00 

6.20 Nationwide.. Heddiw. 7.20 Pobol y Cwm. ‘7.50- 

7.00 The Wonderful World of 8.20 Plant y Paith. 10.45 Music 

Makers. IL35 News for Wales. 

11.36-12.56 am The Late Film: 

*’ Dark Star.” 

Scotland— 12.40-12.45 pm The 
Scolish News. 5.55-620 Report- 
ing Scotland. 10.45 Living 
Legends (body-snatchers Burke 
and Hare). 11.1 5-1 1J0 Regional 
News. 

Northern Ireland — 3533J5 pm 

lf Northern Ireland News. 5.55-6.20 

11^0 The Late Film: Dial M Scene Around Six. 10.45 Gallery. ILOO The London Programme, 
(or Murder, starring Ray (I. 15 . 1 L 20 Regional. National 11.45 Luke's Kingdom- 
News. 


Disney. 

7.50 Citizen Smith. 

820 The Sun -Trap. 

8.50 Points of View. 

9.00 News. 

9.25 Amateur Boxing: 

George Wimpey 
Championship. 

10.45 Rosie (London and South 
East only). 

11.15 Reginnal, National News. 


The 

ABA 


Love. 2.00 After Noon Plus. Z25 
Racing from Newmarket 3.45 
Wild, Wild . World of Animals.- 

4.15 The Boy Merlin. 4.45 Magpie. 

5.15 Emmerdaie Farm. 

5.45 News. 

6JK) Thames News. 

620 Thames Sport 

7.00 Play Your Cards Right 
7.30 The Cannon and Bali 

Shaw. 

8.00 Hawaii Five-O. 

9.00 The Gentle Touch. 

10.00 News. 

10.30 Soap- 


Milland. 

AH Regions as BBC-1 except 
as follows:— 

Cymru/ Wales — 1.45 - 2.00 pm 
Bys a Bawd. 4-20 Wildlife on 
One. 4.45 Crystal Tipps and 
Alistair. 450 Bohol Bach. 5.10- 


F.T. CROSSWORD PUZZLE No. 4264 

w 



ACROSS 

1 Fashion street (or the un- 
assuming (6) 

4 A main course — what Adam 
had to do for his mate i5.3) 

9 Actually the sapper needs 
help (6) 

10 Those in danger sometimes 
think Theirs has arrived 
(4.4) 

12 A building for people in 
principle (S) 

13 Trip for one in a vessel (61 

15 The responsibility is clearly 

ours (4) 

16 Timely records (7) 

20 Show jumper may make it 
— is this what his neiph 
mean«? (7) 

21 Two notes combine to give 
you somewhere to sit 14) 

25 To put it in plain language 
—the fish is in the river (61 

26 Novel title reveals group of 
three in Palestine village 
iS) 

2* Early set possibly from the 
onent (S> 

29 Glut round motorway— of 
silk stuff? (6) 

30 Costs involving writers in 
small outlays (8) 

31 Detects faculties (6) 

DOWN 

1 Race from battle fS) 

2 Lengthy and might be un- 
toward (5.3) 

3 John lost his head over her 
(6) 

5 Transport for the young 
gunner in the afternoon (4) 


6 Elected performance in 

grass (8) 

7 Novice that is after a bird 
(6) 

S Refrain if you have cargo 
( 6 ) 

II Ancient typeface? (7) 

14 Renounced, divorced, im- 
prisoned (3,4) 

17 Departed with broken knee, 
but most enthusiastic (4,4) 

18 He was killed behind Arras 
(8) 

19 Mere bodies the low fellow 
maintains (8) 

22 Stick a notice in this place 
( 6 ) 

23 Experts out of bed get a 
good hand (4,2) 

24 Civilised prohibition in the 
river (6) 

27 Hint that enabled Theseus 
to get out of the labyrinth 
(4) 

Solution to Puzzle No. 4,263 
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1.10 am News. Weather 
for Northern Ireland. 

England — 5-55-6.20 pm Look 
East (Norwich); Look North 
(Leeds, Newcastle); Look North 
West (Manchester); Midlands 
Today (Birmingham): Points 
West (Bristol); South Today 
(Southampton); Spotlight South 
West (Plymouth). 10.45-11.05 
East (Norwich) Weekend; Mid- 
lands (Birmingham) The Garden 
Game; North (Leeds) Let The 
People Talk; North East (New- 
castle) Mike on Friday; North 
West (Manchester) Voices from 
the Past?: South (Southampton) 
Arthur Negus on View: South 
West (Plymouth) The Moving 
Line; West (Bristol) Public Life. 

BBC 2 

8.40-735 am Open University. 
11.00 Play School. 

11-25 Snooker: Embassy World 
Professional Champion- 
ship. 

4.50 pm Open University. 

6.55 Snooker. 

7.25 Mid-Evening News. 

7-15 Gardeners* World. 

8.00 Five to One: Sile de 
Valera. Irish MP, faces 
questioners. 

8.30 Vikings! 

9.0ft Playhouse. 

9.55 Snooker. 

10.45 Newsnight. 

11-30 Snooker. 

fl2.00 The Outter Limits. 

LONDON 

9.30 am Schools Programmes. 
11-54 Beany and Cecil . cartoon. 
12.00 A Handfu lof Songs. 12.10 
pm Once Upon A Time. 1Z30 
Local Elections 1980. 1.00 News, 
plus FT Index- 1.20 Thames 
News. 1.30 For Maddie with 


12.45 am Close: Personal choice 
with Bernard Hepton. 

AU IBA Regions as London ex- 
cept at the following times: 

ANGLIA 

1.2S pm A/iglra News. 3.45 ThP> 
Eiecinc Theatre Show. 5.15 Practice. 

6.00 About Anglia. 10 AO Seven Days. 

11.00 Friday Law Film: ** Ritual al EvJ," 
starring Louis Jourdan. 12.45 am 
Christians in Action. 

ATV 

1.20 pro ATV News desk. 3.45 Stars 
On Ice. 5.15 Happy Days. 6.00 ATV 
Todjy. 10.30 ATV Nowsdesk. 10.35 
The James Stewart Star Mna> 0 : 
■'Anatomy of a Murder/' 

BORDER 

1.20 pm Border Nows 2.00 House- 
parry. 3.45 Survival. 5.15 ?angln.:e. 

6.00 LooLaround Fnday. 6.30 Your 
Only Younn Twtcn 8.00 The Incred'ble 
Hulk. 10.30 Your MP 11.00 «=r.rfev 
N.ohr Movie ■' Tha Creeping Flesh." 
starring Christooher Lae. 12.35 am 
Holders News Summary. 

CHANNEL 

I. 20 pro Channel Lunchtime News. 
What’s On Where And Weather. 3.4S 
Action Coastguard. 4.12 Puffin's Birth- 
day Greetings. 6.00 Report At Six. 
6.35 Ladies First. 8.00. Vegas. 10.28 
Channel Late News. 10.38 One Man's 
Music. 10.55 TV Movie Premiere: 
” Peer No Evil.” 12.35 am News And 
Weather In French. 

GRAMPIAN 

9.2E am First Thing. 1.20 pro North 
News. 3.45 Stare On Ice. 6.00 North 
Tonight And Area Weather Forecast. 

6.30 A Sharp Intake 01 Breath. 8.00 
B.J. And The Bear. 10.30 Points North. 

11.30 Reflections. 11.35 Police Woman. 

12.30 am North Headlines. 

GRANADA 

II. 50 am Tha Bubblies. 1.20 pm 
Granada Reports. 3.45 Survival. 5.15 
Granada Reports. 6.00 Granada 
Reports. 6.30 This Is Your Right. 

8.00 Vegas. 10.30 Kick Off. 11.00 
Soap. 11-30 House Of Horrors. 


HTV 

1.20 pm Report West Headlines. 

3.45 Stars on ice. 5.16 A- Sharp 
Intake or Breath. 6.00 Report West. 
6.30 Emmerdala Farm. 8.00 A Man 
Called Sioane. 10.35 Report Extra. 
11.05 The Friday Film: " Any Second 
Now." 

rfTV Cymru /Wales — As HTV Wen/ 
HTV General Service except: 10.48- 
11.08 am Cymru s'r Mor, 11.S5-12.01 
pro Mistar Clai. 1.20 Penswdau 
Newyddion y Oydd. 1.25-1.30 Report 
Wales Headlines. 4. 15-4. 45 Arrtur a 
Champ. 5.15-5.45 Noah's Cattle. 6.00 
Y Oydd. 6.15-6 JO Report Wales. 
10-35 English Garden. 

SCOTTISH 

12-30 pm World Worth Keeping. 120 
News and Road and Weather. 3.45 
The Electric Theatre Show. 5.16 Mode 
and Mmdy- 6.00 Scotland Today. 

6.30 Emmerdaie Farm. 8.00 Streets' ert 
San Francisco. 11X30 Ways and 
Means. 11.00 Encore for the Arts. 

11.45 Late Call. 11.50 S.W.A.T. 

SOUTHERN 

1.20 pm Southern News and Weather. 

2.00 Houseparty. 3.45 Star* on Ice. 5.15 
Happy Days. 6.00 Day by Da/.. 6.00 
Scene South-Ea'st (South-East area 
only). 6.30 Out of Town. 8.00 Streets 
of Son Francisco. 10.30 Southern News 
Extra. 10.35 Opinions Unlimited. 11.05 
Soap. 11.35 The Late, Late Show: 
“Aguirre, Wrath of God." 

TYNE TEES 

9.20 am The Good Word, followed by 
North-East News Headlines. 1.20 pro 
North-East News and Lo oka round. 5.15 
Happy Days. 6.00 Sporutima. R2S 
Northern Cfo. 8.00 Tha Incredible Hulk. 

10.30 North-East New3 Headlines. 10.32 
Friday Live. 12.Q0 WKRP in Cincin- 
nati. 12.30 am Epilogue. 

- ULSTER 

12-30 pm In Search of. . . . 1.30 

Lunchtime. 3.45 Superstar Profile (Clint 
Eastwood). 4.13 Ulster News Head- 
lines. 5.1S Merit and Mmdy. 5.00 
Good Evening Ulster. 8.00 Vegas. 10.29 
Ulster Weather. 10.30 Sportscaat. 

11.00 Witness. 11.05 Friday Film: 'The 
Betrayal." 12.35 am Bedtime. 

WESTWARD 

' 1-^0 pm Westward News Headlines. 

3.45 Action Coastguard. 4.12 Gus 

Honeybun’a Birthdays. 6.00 Westward 
Diary. 10.32 Westward Late News. 
10.36 Soortslino. 10.56 TV Movie 
Premiere: ” Fear No Evil ” 12.35 am 

Fatih For Lite. 1240 West Country 
Weatfi and Shipping Forecast. 

YORKSHIRE 

11.55 am The Bubblies. 1.20 pm 
Calendar News. 3.45 Three Little 
Words. 5.15 Telce My Wife. 6 00 
Calendor (Emfey Moor and Belmont 
editions). 6.35 Calendar Sport. 8.00 
The Incredible Hulk. 11.00 The Friday 
Night Film: " The House That Dripped 
Blood " starring Peter Cuahtnq and 
Christopher Lee. 


RADIO 1 

(S) Stereophonic broadcast 

6.00 am As Radio 2. 7.00 Dave Lee 
Travis. 9.00 Simon Barns. 11.31 Paul 
Btirr.otl. 2.00 pm Andy Peebles. 4-31 
Kid Jensen. 5 JO Newsbsot. 5.45 
Roundtable 7-30 Anne Nightingale. 
3.50 Newsbcat 10.00 Tne Friday Rack 
Show (S). 12.00-5.00 am As Radio 2. 

RADIO 2 

5.00 am News Summary. 5.03 Ray 

Moore (S). 7.32 Terry Wpgen (S). 
10.03 Jimmy Yeung (S). 124)3 pm 

David Hamilton (S). 2.03 Ed Stewart's 
Request Show (S) including Racing 
from Newmarket. 4.03 Much More 


2 2-30 Bach's Unaccompanied Cello 

Suites (S). 3.0S Oboe and Piano 

recital (S). 3.50 A Mozart Miscellany 

(S). 455 News. 5.00 Mainly for 

Pleasure (S). (1 and mono only from 
6.20). 6.55 Play It Again 7.00 The 

English Ay re (S). 7 3D Ramzi.Yassa 
piano recital (S). 8.00 Los Angeles 

Philharmontc Orchestra, part 1: Mahler 
(S). 8.25 Poetry Now. 8. 45 Los 

Angeles Philharmonic Orchestra, part 2: 
Beethoven (S). 8-50 American Foreign 
Policy in an Election Year. Dean Rusk 
in conversation. 10.45 Music in Our 
Lime (S). 11.40 Buxtehude (S). 11.55- 
12-00 News. 

VHF Only— 6,00-7.00 am and 6 -2D- 
7.00 pm Open University. 


Music (S). 5.00 News. 5.05 Wag- n . 

Horn Music KAURI 4 


goners’ Walk. SJO Much More 
(S). 6.03 John Dunn. (S). 8.02 Taka 
Your Partners at the Radio 2 Ballroom 
(S). 8.45 Fnday Night is Music Night 
(S). 3.55 Sports Desk. 10.02 Merits 
In His Diary. 10.30 The Organist 
Entertains. 11.02 Rater Clayton with 
Round Midnight, including 12.00 News. 
2.02-54)0 am You and Ota Night and 
tha Music (S). 

RADIO 3 

*6.55 am Weather. 7.00 News. 7.05 


6.00 am News Briefing. 6.10 Farm- 
ing Today. 6.25 Shipping forecast. 
6.30 Today. &3S Yeeterday in Parlia- 
ment. 9.00 News. 9.05 Desert Island 
Discs. (L45 Down the Garden Path. 
10.00 News. 10.06 From Our Own 
Correspondent. 10.30 Daily Service. 
10.45 Srory Time- 11.00 News. 11.05 
The Wallenberg Mystery. 11.50 Bird 
of the Week. 12.00 News. 12.02 pm 
You and Yours. T2J27 My Music (3). 

_ — — . 1Z-B5 Weather; programme news. 1.00 

Overture (S). 8.00 News. 6.05 Mam- The World at One. 1.40 The Archers, 
mg Concert (SJ. 9.00 News. 9.05 1.55 Shipping forecast. ZOO News. 

I?'* Waek'a Composer. Mozart (S). 2.02 Woman's Hour. 3 jOD News. 302 

moo BBC Northern Ireland Orchestra Lis tan with Mother. 3.15 Amy John-. 

4®)- „:'* u Youn 5 Artists Recital (S). 80 n. 4.10 Mary Renault, writer, 'in 

Norrhem Symphony Orche*- conversation. 4A0 Preview." 4.45 Short 
(SJ- 1.00 pm News. 1.05 Swragsrt Story. 5.00 PM News magazine. 550 
Piano Trio Concert, part 1 (S). 1,50 Shipping, forecast. 5.65 Weartisr; pra- 
Intsrvai Reeding. 1-56 Concert, pert gramme news. 5.00 News. fL30 Going 


Places. 7.00 News. 7.05 The Archers. 
7 JO Pick of the Week (S). 8.10 Pro- 

file. 8.30 Any Questions? 9.15 La tier 
Irom America. 9.30 Kaleidoscope. 
9.59 Weather. 10-0 The Worid Tonight. 
10.35 Week Ending (S) 11.00 A Book 

at Bedtime. 11.15 The Financial World 
Ton ight. 11.30 Today in Parliament. 
11.46 Patrick Moore with the BBC 
Sound Archives. 12.00 News. 

BBC Radio London 

am A* Radio 2. 6.30 Rush Hour. 
10.03 The Robbie Vincent Telephone 
Programme. 1.03 pm London Live. 3.03 
John Tooqood's Showcase. am 
London News Desk. S.35 Look. Stop. 
Listen. 7.03 Black Londoners. 8 . 00 - 

5.00 im Jo m Radio 2. 

' # '«don Broadcasting 

6.00 am AM with Bob Hotness and 
Cameron. 10.00 Brian Hayes. 
J-BC Reports. 8.00 pm After 
Eight. 9.00 Mike Dickie— Nigh time with 
guesi Judy Gesson. 12.00 LBC Reports 
Midnight. 1.00 am Night Extra. 5.00 
Morning Music. 

Capital Radio 

«? ^ Dene's Breaktast 

“J?? -I s )- Michael Aspel (si. 
JJJ® te gash (S). 1.00 pm London 
Today First Report (Si. 1.10 Dave Cash 
Roger Scon (S). 
If 0 London Today (S). 730 Party 
7-® Headline Debate— 
Wb Abol ' sh tf re Car?." 9.00 
Sh-tS? "Mummy's Weekly" 
fS). 11.00 Mike Allan's Lata Show (S). 

2.00 am Night Right (S). 1 ' 


1 


ENTERTAINMENT GL IDE 


OPERA & BALLET 

COU5EUM. Credit cards 2AO 5256. 
Reservations 836 3161. ENGLISH 

NATIONAL OPERA. Tonight A Thurs 
7.30: Tota. Tumor 7.00: Aida. 104 
balcony seats avail from 10 am on day of 
oerf. Autumn Subscription Bkgs opens 
May 6. Ring 01-836 2699 C24 hr 

service i for brochure. 


COVENT GARDEN. CC. 5. 240 1 066. 
iGardencharse credit cards B36 6903) 

SADLER’S WELLS ROYAL BALLET Tpn t 

7.30: Gr»m FasefPlavgrsundiPaqulta. 
■ THE ROYAL BALLET Tumor 7.30- Troy 

GaumlMv Brother. My Sisters) Adieu {New 

Blntley BaHeM N.B. change of order. 
THE ROYAL OPERA Mon & Wed 7_JO. 

Die ZauberMte. 65 Amphl. seats avail. 

for all perfs. from 10 am on day of perl. 


DUKE OF YORK'S CC 836 S122. Sun. IB 
May 7.30 VICTORIA DE LOS ANGELES 
In con variation with Alan Slovewrigiit. 
Aodlo-vlsuol Illustrations. Sore la 1 guests: 
GtnMMoms a. Timothy West. Booking 
Opens today. 


SADLER’S WELLS THEATRE EC1. 837 
1672. CC 837 3856-7505. Lost perfs. 
Tonight 7.30. Tom or 2-30 6> 7.30. Con- 
temporary Dance Company From Japan. 
MIEKO FUJI. Rep includes: Seize. Mighty 
Tree Growing. Japanese Folk Songs. 
Domen. 


THEATRES. 


ADELPN). 
Ergs. , 
Thors, 


CC: 


vgs. at*7-3D. Sat. 4.00 and 
3.00. TONY BF 


01-836 
md 7 X., 

ROBERTSON, PETER BAYUSS4 

N EAGLE In THE WORLD’S GREATEST 
MUSICAL MY FAIR LADY NOW BOOK- 

as; 


_ 761 1. 

AS. Mats. 
. LIZ 
ANNA 


ALBERY. & from 9 am 01-836 3878. 
CC. 379 6565. Group Bk9S. 836 3952. 
Evs. 7^5. Mat, Hiur. * SaL 4.0 OLIVERI 
GEORGE LAYTON. HELEN SHAPIRO. 
CHILD FREE with each ADTJLT. . 


ALDWYCH. S. 836 6404. CC S79 6233. 
(10.6. Sets. 10-4). Info 836 5332- 
Fully air conditioned. ROYAL SHAKE- 
SPEARE COMPANY. Too't 7.30. tumor 
2.00 & 7_30. From Stratford-urnm-Avon 
TWELFTH NIGHT. From 7 May low price 
prevs THE MERRY WIVES OF WINDSOR. 
RSC also at The Warehouse and 
Piccadilly Theatres. 


APOLLO THEATRE. S. CC. 01-437 2663- 
Parties 01-379 6061. Mon-Frl 8.00. Wed 
3.09 SSL S.Ofl & 8.15 Wod. mats 1- price 
JANE ASHER. MICHAEL C6UGH. 
PHYLLIS CaLvIRT Mi BEFORE THE 
PARTY by Rodnev Ackland. Story bv W. 
Somerset Maugham. Directed bv TOM 
CONTI. 


AMBASSADORS. 01-836 1171- Prevs. 
Mav a. 9. 8 pm: May 10 5 1 8 pm. 
Opens May 12 7 am. Subs, ves 8 am. 
i Mat*. T ues. 2.45 from May ZOI. Sats- 
SAB.. MARGARET LOCKWOOD. 
POLLY JAMES In MOTHER DEAR. A 
new plav.by ROVCC Ryton. BOOK NOT! 


ARTS THEATRE. 01-836 2132. Tom 
Stoppards Dirt- Unen. Mon.JThurs. 8.30 
Fri * Sat 7.00 & 9.15. NOW IN ITS 
FOURTH YEAR. Lowra-oriced best scats 
In London. Plus ISO temp -member. 
Special terms lor parties. 


ASTORIA. CC. S. 01-734 4291. 01-439 

5031. 01-734 4269. Mon. to Thurs. 

8J3. Fri. and SaL 8.1 0 and 8-50. ipi 
TCMB 1 5 th GREAT YEAR. Lowest 

Brteed mmkcaJ in tbe West End- Seats 
L2. £3 £4. £5. ■ Reduced rate Group 
Booking* 01-839 3092 'special Oftecsi. 


CAMBRIDGE- 01-836 6056. Credit cards 
pooled, 01-836 7040. Mon. to Fri. 
B. 00. Thurs. 3.00. Sat. 5.00 and B TO 
VOTED BEST MUSICAL OF THE YEAR 
IH 1930. 2nd TRIUMPHANT YEAR. 
CHICAGO. ELIZABETH SEAL. JACQUIE 
TOYE. COLIN BENNETT. HOPE JACK. 
MAN. BRIA NHEWLETT. G. LYONS. 
^°? l S. Dartv discount lor 10 Or more. 
379 6061. 639 6056. SttKfcn Nurses. 

OAPs S rand by £1.50. 


COMEDY THEATRE. CC. 930 2578. 
hJpn.-Sat. -900. Mat. Fri. and Sat. t.30. 

ROCKY HORROR SHOW. C&>0 
Sales Box Othee 01-379 6061. 


CRITERION. 930 3216- Bookings 379 
|5B5. a-oup Wcgs. H36 3962. Evgs. 
6-00. Sits. 5-30 and C.30. TTiurs. Mat 
3.00. PRICES MON-THUR. £2. £3 U 
NEIL SIMON'S COMEDY LAST OF THE 
REP HOT LOVERS. 6th Hit Month. 


OUCHCKSTM, S. 01-836 8243. Gro. sales 

379 6061. Eves 8.00. Sat 5.30 & 8.30 
^ a b ;-- ^oo. MARIA AFTKEN. 
PRpv^ti^ rON 10 "“'.COWWd’s 


DUKE OF YORK’S. CC. 836 5122, 

a GLENDA JACKSON. ROSE- A ROW May 
-Andrew Oayfes. Evgs. 8.00, Mats. 
«*. 3.00. Sats. 5.00. 


FORTUNE. 5. TX. 1*7-836 2338. 

5S- 7 5**- 4-.M J nd 

00. DR. FAUSTUS. Cast Includes 

GARRICK. CC. 01-B36 4601. Evgs. 8.00 
Jshsrpi. -irF and Sat. 5 JO and 8.30 
WILLIAM FRANKLYN in DCATHTRAPl 


GLOBE THEATRE. 5. CC. 01-437 1592. 

Group Sales 379 6061. Eves. 8. Mat, 
Wed. 3. Sats. 5 and 8.1 S. Beryl Reid, 
Barry Foster Peter Bowles. Jan Waters 
" ^J5 r „^, Pot ^„S , iF>iqls BORN 

J0R^I£NC < lt BDE,,,5 • ° VER 100 PER - 


GREENWICH THEATRE. S. CC 858 7755. 
Evenings 8.00. Maes. SaL 2.30. NEXT 
TIME I’LL SING TO YOU by James 
Saunders. 


HAMPSTEAD. TXZ 9301. THE HOTHOUSE 
hr ^ Harold Pinter- Mon-Sat 8. Sat mat 


HAYMARKET. CC 01-930 9632. Evgs. 
/■4S. Wed. 2.30. SaL 4.30 & B.30. 

Mf , C°^T ER FRAy£?S UN M E ^ 

tS&MS- 0,rea ** bv M,CHAEL 


HER MAJESTY'S THEATRE. 01-930 6606 
Ke>th Michel I . Julia MCKenae Mark 
Wynter. Ann Beach In the Award- 
winnlng Broadway Musical ON THE 20th 
CENTURY. En. 8.00. Matinees Weds. 
3.00. Sat. 4.00. 

Now Book log Until Christmas. 


KING HEAD. 01-226 1916. PrevS. 
Onr. 7. show 8- (opens Wed. Onr. 6.30. 
Show 7.30'. QUARTET by Ronald Mavor. 
LYRIC HAMMERSMITH. 01-741 2311. 

W. End Box OHiCe 110 Charing X Rd. 
Eves 7.30. Thur Mat 2.30. Sats 5 A 8.15. 
Noel Coward’s HAY fever. Cast includes 

LYR(£ STUDIO: Eves 8. Sat 8.30. THE 


DEVIL HIMSELF Wedekind, adapted by 
P«er Barnet. A rewe on *rt. murder, 
palitia. last A love. 


LYRIC THEATRE. CC. 01-437 3686. Grp. 
Sales 579 6061 . Evas. 8.00. Weds. 3.00. 
sats. 5.00 end 8.00. RICHARD BRIERS. 
PAUL EDDINGTON In MIDDLE AGE 
SPREAD. COMEDY OF THE TEAR. WEST 
END THEATRE AWARDS. 


NATIONAL THEATRE V. CC blcgs 928 

OLIVIER (open stage): Ton't Tpmgr 7-30 
AMADEuj try Peter ShaRer. ias You 
L i ke It mint end May 7). 

LYTTELTON i proscenium Stage i: Ton't 
7.45. Tornor 3.00 A 7.45. WHEN WE 
ARC MARRIED by J. B. Pf-msbey. 
COTTCSLOE ismafl auditorium. — all tkts 
L3- Stujtefrt standby £1.201: Tout Tornor 
B^OC EARLY DAYS a new play by David 
stow. 

Excellent cheap seats from ID am day 
of' part all 3 theatres. Car park. 

£55F a .KK t 928 - 033 - Cr **l« wd bkgs 
92B 3052. 


°kZ *= 8 - 76 L*r Natlenal Student 

Drama . ■ FgUnaT 2SO» AartL-IOth May 
I S 80 . T onum t. 'Friday 2 May. at 7. so 
GMLAT EXPECTATIONS. Frfpge Award. 
>979 Edinburgh Festival. Span £2-£s. 
Strotno £1.75. 


• THEATRES 

OPEN AIR REG£NT'5 PARK. CC .5. 486 
2C". MuS ADO ABOUT NOTHING 
previews irom 30tb Mav. A MIDSUMMER 
NIGHTS DREAM, loins repertory. 1st 
July ANDROCLE5 A THE LION Irotn 
29th July. BOOK NOW. 


PALACE. 5- CC 01-437 6834. Mon-Tmirs. 
8-00. Fri-. Sat. 6.60 and 6.40. JESUS 
CHRIST SUPERSTAR. Group sales Ol- 
379 6061.' LAST FOUR MONTHS. 


PALACE. S- CC 01-437 6834. From Sept. 
17. The Fabulous New Production of 
OKLAHOMA! 


PALLADIUM. CC 01-437 7373. YUL 
BRYNNER In RODGERS & HAMMER- 
SlEIN'S THE KING AND I. Alio starring 
Virginia McKenna. HOTLINE 01-437 
205s. Evs. 7.20. Mats. Wed. & Sat. 2.15. 
Some good scats available tar Wad. mats. 


PICCADILLY from 9 am 437 4506. CC 
bxn 379 6565. Grp bkgs 836 3962. 
Fully alr-conditroned. ROYAL SHAKE- 
SPEARE COMPANY In two smash-hit 
productions Ton't. Mon 7.30, Tom Or 4.00 
& 8.00. Hart and Kaufman's ONCE - IN 
A LIFETIME with 3 award winmng perfs 
from Carmen Du Sautov. Richard Griffiths 
and Zoa Wanamaker. Must be seen If 
only to be believed.” S. Times and Pam 
Gems' adult play P1AF (next port 9 
May) PIAF plays Fri thru Tues alt wbs 
all otger perfs LIFETIME. RSC also at 
JdwAb and Warehouse Theatres. 


PRINC0 EDWARD. CC. 01-437 6877. 
Credit card bookings 9 30 0 846. An 
evening with TOMMY STEELE and his 
Company. Evgs. Mon. -Thurs. 8.30:. Fri. 
and Sat. 6.00 and 0.30. Book now. 


QUEEN'S. 

t.oo. 


CC. 01.734 1166. Evs. 

. 3.00. Sals. 4.30 & B.30. Tom 

Courtenay. Freddie Jones THE DRESSER. 
The new play by Rnnald ■. 


Wed. 


Directed by Michael Elliott. 


Harwood. 


RAYMOND RCVUEBAR. CC 01-734 1 593 
At 7.00. 9-00. 11.00 pm. Opens Suns. 
PAUL RAYMOND presents THE 
FESTIVAL OF EROTICA. New Acts. New 
Girls. New Thrills. 23rd sensational year. 
Fully alr-ojndltlQiwd- 

Tbis Theatre will be open on the oay 
Shame May 14. 


ROYAL COURT. S. CC. 
HAMLET by William 5ha. 
Jonathan pryce as 
as Gertrude. Evgs, 


730 1745. 


am Shakespeare" with 
Hamlet. Jill Bennett 
. 7-30 sfiarn. 


ROYALTY THEATRE- Kingswav WC2. 405 
8004. Opens May 22at 7.00. Reduced 
price previe swlrom May 14. Sub. Evgs. 
7.30. Mats. Wed A Sat 3.00 BARNADO. 
The Great British Family Musical with 
James Smilhe & Fiona Fullerton featuring 
the George Mitchell Singers and his East 
End Kids with areas supporting cast. 
Group Sales _ Box Office 379 6061. 

Advance Box Office now open 405 8004. 


5AVO YTHEATR6. 01-836 888. CC 
836 8118 <Mon.-Fri. 10.61. LESLIE 
£TMS ans ANDREW .SACHS NOT NOW 
PHILIPS. JUNE WHITFIELD. SYLVIA 
DARLING. Mon. 4 Thurs. 8-00. Fri. and 
Sat- S-45 and 8.45 Red. price Fn. mat. 
Group bkgs. 893 3092. 


SHAW. 01-388 1394. Reduce Price Pry 
Tues 7.30. All . seats £1.50. Opens Wed 
7.00 Subs evgs 7-30. PYGMALION with 

p P , A c U k^ 1 ng W,LCOX ' DOnALd 


ST. GEORGE'S THEATRE. Tufnell Park. 
NT. Opens May 12 at 7 pm. BOOK 
NOW. MACBETH. Thereafter Tues-Sat 
7.30. 24-hr booking 607 112B. 


ST. MARTIN'S. CC. 83H 1433. EvgV 8. 
Mafnee Tues. at . 2A5. . Sats. 5*8. 
Agatha Christie's THE mousetrap. 
WorlQ'3 longest-over. Run. 28th Veer. 
STRAND, a >-336 26G0. Evenings 8-00. 
MatV Thurs.' 3.00. SaL 5.30 and. 8.30. 
longest running COMEDY in THE 
world NO 5KK PLEASE — WE'RE 
BRITISH. Directed bv Allan Davis. Credit 
■les Ba 


cards 01-836 41*3. Group 
Office 01-379 6061. 


ox 


STRATFORD-UPON-AVON. Roval Shake- 
speore Theatre 107891 292271. Tickets 
ImmediatelyMUable lor RSC In ROMEO 
AND JULIET tonight, tornor (mat). May 
8 i mat * eve). AS YOU like IT Mav 5. 

10789? 69llV: Becon,od booklnD ,n, “ 


TALK OF THE TOWN. 01-734 5051.' 
AIR CONDITIONING. CREDIT CAROS. 
LONDON'S .GREATEST NIGHT OUT! 
'frerri 3 Q-clock j>u(og and Dancing. 
9.M SUPER REVUE .BUBBLY and In 

cabaret at Hj ANiTA HARRIS. 


VAUDEVILLE. S. CC. 01-836 9988. 

Grp- Safas 379 6061, Evs. 8-0. Sac. 5.30 
Wed. MM. 2.45. IAN DCMLVV. 
I^LILA GISH. JAMES COSS1NS In 
STAGE-STRUCK. A new thriller bv 


victoria palace, cc. 01-528 4735 .B. 

a3t. , sa.s»-?’W* M »>- w ' d - 

Office 01-379.6061. 


•NIL Group Sains Box 


WARDtouss, Don mar Theatre. Corent 
Garden. Box Office 836 6B06. ROYAL 
SHAKESPEARE COMPANY. Tornor A ait 

tranl - R ‘ aiart Cottrell 


WHITEHALL THEATRE. 910 7765. CC. 
Reduced ortce Previews Mav 8. 9. Seectai 
Preview .Mav 10 . opens Mav 1 2: Paul 
Raymond presents, FIONA RICHMOND 


THEATRES 

WINDMILL- CC. 01-437 6312. Twte 
niohHy at 8.00 and 10.00. Suns. b-OO 
and 8.00. -Paul Raymond present Ri£ 
OFF, Hotter than ever lor 1980.- Tie 
ctohc experKncB of tha modem sn.< 
Fifth great year. 


WYNDHAM’S. 5. 01-J35 50ZB CC DkDJ. 
379 6565. Tickets only L1.80-Ca.ttfl. 
Evgs. a.QQ. Fri. and 5st. 6 00 and &A8* 
Belt and -Braces in ACCIDENTAL OEATR 
OF AN ANARCHIST. 


CINEMAS 

ABC 1 A 2 SHAFTESBURY AVE. 836 

if* ftnOLWE NOVV «XL A Wk. Wfe 

1.15. 4.30. 7-55. 70 mm Dolby stereo 
Late Chow Sat.' 1 1.0D. 

2: STARTING OVER IAA). Wk. & Sun. 
2.00, 5.00. 8.05. 

CLASSIC T. 2, 3. 4. CHELSEA. Clng't 
Rd. 352 5096. 

Laat -performance, bookable. 

Is SAD TIMING op. Sep. peris. Prgv 

I^RbcitL if’lAi’ <n Dolby stereo. Doors 
Open Z.30, 5.15, B.10. Progs. 2.45. 

5.45. BJS. ' 

X: LA CAGE AUX FOLLES tAAj. Progs, 
open 2.00. 4-15, 6-25. B.SS. Progs. 

2.15. 4.2S. 3.65. 8.50. 

4: DOCTOR ZHIVAGO (At. Progs 2.25. 
7.10. 


2t SWEET WILLIAM (AA>. PrtKu. 1.00 


CLASSIC 1. Z. S. ft. 5. Oxford St .11-636 
0310 (opp. Tottenham Court Rd. TvBel. 
ii rocky 11 cAi in Dolby stereo. Proa*. 

1.00, 3JM. sJi 8 - 25 . , - 

2t Bettt Midler THE ROSE I XI in Doifly 

Stereo. Frags. 2.00. 5.00. 8.00. 

3: THE JERK (AAl. Proas. T.10 3J0- 

6.00. 8JO. 

4: THE LAST MARRIIO COUPJ1 IN 
AMERICA (XI. Progs. 12 50. 3-20 5LS0. 
8-50. 

5: THE LORD OF THE RINGS IA. ScP- 
Peris. 2.00. 5.00. 8.00. 


CLASSIC. Leicester Square. 01-930 1 BI 5 . 
Oliver Reed THE BROOD <Xi. 1 .0! (not 
Sun.%, S.»5. 6J0. 9.00. CRUEL PASMN 
tXI. 12.05 (not Suti.l. 2 AO. 5 JO. 8.00. 


CURZOfiL Curaon Street W1. 499 .737. 

GET OUT YOUR HANDKERCHIEFS. (Xu 
English subtitle. Prows, at 1.45 (not Sunk 
3.5S. 6.10 and 8.30. ”C 


Be« Foreign Film " 


’Oscar Awan for 


DO EON HAYMARKET. <930 2738-2^1-1 
SUPER SEAN — THE MOVIE lAl. SCP-WlS 
Mon. -Sat. 17.35. 4A5. 8.00. 5an. 4.30. 
7.45. (Lae Night show Fn. A 5kt> 
11,30 pm. _ . 

ODEON LEICESTER SQUARE. (930 £119 
KRAMER VS KRAMER lAl. SCO. Perth 
Drs Open Dly. 1.15. 4.15, 7.45. All seals 
may be boofcnd in advance at Theatre Bad 
Office or by poJt. , . ■ • 


ODEON MARBLE ARCH W2 1723 201 W» 
KRAMER VS KRAMER (A1. Sen. pert*.. 
Drs. Open Dly. 1.15. 4.15. 7.45. Late. 
Night Shaw Fri. A SSL 11.15 *m. Even- 
ing Perfs. A Weekend may be booked in' 
advance. i 

PRINCE CHARLES Lett So. 437 BlBlI- 
Exclusive Limited Engagement RUDE BOV I 
fX7. Sep Pert* 12.20. 2-45- S.SS, 8.45 i 
Lte Show 11.20 (Mon lo Thur 2.45. 5.55 . 
8.45i. seats Bkble. Lic'd Bar. Frprn Thurj ■ 
May B World _ Premiere Presentation ' 
HUSSY >X). Box Office Open Book Now' 


studio 1 & 3 . Oxford Circus. 437 3300 . 
Lie d Bar. Is ■■10" (X>. ProgS. 1 2-30. 
2.43. 5.25. 8.05. Late Show Sat. 11.00. 
3: THE DEER HUNTER 1 X 1 . 12A5. 4.05. 
7.30. Late Show Sat. 10.50. 


ART GALLERIES 


ft'be marie Street. Wt , 
VICTOR PASMORE. Recent Paintings & 
Graph.cs. Until 23 Mar. 


COLNAGH..14' old Bond St.. London.' Wi. 
rJv 4 ^rr 7403 .. , , » I V* ER,AL orroVdAN 

SSoTi^sotsyio-i? 3 Mon - Fr - 


F l?, e A 5I K ICtETY. 14B. New Bond 5:.. 
■ HVirB^^AAU*- EILEEN HOGAN 
MS** %tt ERV - 10 Bf«ton SI . WI 
92^493 1572-3. An Exbiblllon 01 

EDWARD BURRA. Painffngs r-om 
America. Mon -Fri. 10-5. Sat" 10«1 


M. Motcombe St.. 
sJf-V- Tel. 233 0010 Sore I a lists in tat* 
ARjSbIa. JW Conlrmporji-y Pamtinoi of 

C Af- I-SR fESLT M e ~Mj!I SWl . PjmT 
Vn V b \ ? A Yi D , DONALDSON Mon.-Fn. 
14 Vy^' Adm/ fST** 5 Uni " 


New Watorcolouri. Until 
30 Mjy it Boh un Gallery. 01- 63? B. 


PV > | Aa ** BeautiOl in WOT! NO 

^TJAMAS l Featuring Men Qnlv Maga. < • 

MoV ‘“nan O f the Year. } t 

h 8 -?°- Fn - * 3*t. 6.1 s A r, 

S.a5. Advance Bmr Olficw rtnen I L1 


BStO VISE A N D DARBY. 10. Cork Street. 

Z 9Bi JOAN EARDLEY. 
p aintings and D rawinnt. Until '4 Ma» 


1572-3. CONTEMPORARY PAINTINGS 
Mon-Fr. 10*5. Sau 10-1 


on View 


-- Advance Bo* Office Operi. 

m ah^MVTA. 6 * a0Bn on 


Davlei « . wi 
print? 5 3- century ORIGINAL 
pSasso — OfJdue. Chagall, Matin*. 


CLASSIFIED ADVERTISEMENT RATES 


CommE-tcial and Industrial Property 
Residential Property 
Appointments 

Business and Investment Opportunities 

Education. Personal, Gardening 
Motor Cars ' 

Hotels and Travel 
Contracts and Tenders 
Book Publishers 

Premium positions available 
(Minimum size 3D column ems) 

£2.00 per single cohum* cm extra 
^rlurTherdeUulsitritvio: 

„ (3a 1 p f fied Adv <“rtiseraent JIanawr 
Fwanaal Times, 1 0 Cannon StreeLE^u, 4BV 


per ■ 

single 

column 

line 

cm 

K 

€ 

6.00 

19.60 

3.50 

13.80 

6.00 

19.50 

7.00 

23.00 

fl.OO 

17.00 

3.50 

14.00 

4.00 

15.00 

8.00 

19.50 

— 

wp 
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THE ARTS 


Cinema 



Tempest 


by NIGEL ANDREWS 


The Tempest (AA> 

. . Screen on the Hill 

The Jerk (AA) Plaza 

MisjJon CalacUca: The Cylon ' 
Atlach (U) Empire 

Army of Lovers ICA 


Pros pen* is a Ions- haired 
Renaissance scholar .'with china- 
jug Beethoven features. 
Miranda is a flinty gamine with 
braided wisps of hair and a 
Bermondsey accent Caliban is 
a bald-headed, hulk with a 
mincing Jy orotund voice. There 
is ■ a nude . Ferdinand, , a jump* 
suited Ariel, a troop of dancing 
sailors and- 80-year-old Blues. 
singer Elisabeth - Welch croon- 
ing Stormy Weather." ' 

Yes, it‘s Shakespeare’s “Tlte 
Tempest; and' as you "never 
dreamed of seeing it before. 
Derek -Jarman, British director 
of; Sebastian? and Jubilee, has" 
had his latest bric-a-brac brain- 
storm in the hitherto hallowed 
arena of Shakcspeare*ou*film; 
and Though there will be much 
shaying of heads at Jarman’s' 
way 'With the text ■ he's thrown 
abopt two-thirds of it, and had 
the:.Test spoken unfussily -like: 
everyday speech), T think-' it's 
the Bard's rebirth in the cinema- 

In recent years, those who 
protest that Shakespeare on 
screen is best served “straight”. 
— as recorded theatre or taste- 
ful opening-out — have been 
defending an eyer more he- 
leagured ■ position. Olivier’s 


Othello- was the last coffin-nail 
in the notion- that theatrical 
magic can be transformed intact 
from staRe 'to screen. In that 
movie a legendary “live” per- 
formance lort. nearly all Its 
glory when the grand gestures 
were, overwritten : on. the big 
screen. The wheels of Technique 
were seen whirring behind -the 
eyes, and histrionic meat turned 
to ham in the curing-cabin of 
smoky' hyperbole. - 
Jarman has' found the perfect 
answer. He has conflated grand 
spectacle ' and visual eccen- 
tricity with a subtle and so ftp 
row delivery of the verse, and 
instead of hunting up a desert 
island to. do literal justice to 
Shakespeare's setting be has 
sited- it all in a tumbledown 
English stately home: {Stone- 
leigh Abbey). The Bard's ultima 
Thule thus becomes an island 
or - the ' brain, a mind-vault 
crammed with all the associa- 
tive debris of post-Renaissance 
culture: the globes, the crystal 
balls, hte skulls, the astrological 
graffiti. Lighting this hobgoblin 
hall-of- images like a berserk 
Eisenstem — with long, lean-and- 
hungry shadows — Jarman gets 
his actors to deliver their verse 
like spoken thoughts. The truth 
glows out, as it should in 
cinema, . not- from ■ the words 
themselves butf ram the’ thrill- 
ing pictures in which they are 
born. - 

Breaking Into this claustro- 
phobic magic are brief bursts 
of al fresco action — Ferdinand 
and the Duke’s party swept up 
onto the beach — and the erup- 
tion of deliberate moments of 
comic Outrage. The finale will 
no doubt - catapult anyone 




, . • ■.»»«•/ • . ■ * , 




already fidgeting querulously in 
his seat straight to the exit 
doors. “Oh brave new world, 
that has such people in it !" says 
Miranda as she surveys the 
imported bevy of sailors doing 
a sort of Swinging-London horn- 
pipe in the dance-floor. And 
then Miss Welch " comes on. 
dressed to the nines in shock- 
ing yellow, to bring the house 
down with the closing song. 

Unspeakable? Iconoclastic? 
See it first before you decide. 
I think Jarman has given life, 
love and hlgh?risk brilliance to 
a corner of movie-making 
hitherto mired in the formulaic. 
His actors serve him marvel- 
lously. from Toyah Willcox’s 
pert Miranda to' • Heathcote 
William's dark, pensive un- 
omamented Prospero.' and 
poetry and parable aer spiced — 
as they . surely were in the 
hurly-burly days of Shakes- 
peare’s own Globe — with an 
irresistible sense of fun, chal- 
lenge and bravura. 

* 

It’s a brave new week that . 
also ushers in The Jerk. Good 
surreal comedies are not so 
thick upon the ground that we 
can ignore juicy windfalls like 
this, directed by Carl Reiner, of 
Where's Poppa ? and Oh Godl. 
and starring and co-written by 
Steve Martin, of nothin gin par- 
ticular previously save guest 
breeze-ons in The ■ Muppet 
Movie and Sergeant Pepper's 
Lonely Hearts Club Band and 
a longish history of American 
TV comedy. On this evidence 
though, he's a find: a losse- 
limbed, grey-haired simpleton 
with permanently shell-shocked 
eyes, a woozy grin that never 
quite fits the ' occasion, and a 
constant aid of hi-fii wodnrous 
innocence. 

Martin plays the eponymous 
“jerk." the fortuitously ee*- 
rich-quick scion of a poor black 
family In the Deep South. He’s 
white himself, but ro one in 
his youth has been tactless 
enough to point this out until 
it's time for him to an a»»d seek 
his fortune and his Mammv and 
Pappy at last reveal that he was 
adopted. Hitch-hiking to LA., 


he becomes a gas-station attend- 
ant. then a fairground weight- 
guesser, then an invetor, then 
a millionaire, until Fate comes 
round full circle and klonfcs him 
on the head again, leaving him 
all-but-pe noil ess on the side- 
walk. 

This b a re-bones morality tale 

is fleshed out With a pulchritu- 
dinous covering of incidental 
gags: part hapless-Jewish non 
xequiturs and asides in Carl 
Reiner's best tradition, part 
slow-butn slapstick In Martin's. 
To see bur hero endeavour to 
foil a car-load of petty crooks 
by securing their bumper to Die 
wail of a church It be church 
promptly weighs anchor and 
follows the departing car down 
the' road), or ro bear his would- 
be - ingratiating social 
pleasantries when invited into a 
nymphomaniac girl motor- 
cyclist’s fairground caravan 
(“You can learn a lot from the 
place a person lives in. From 
this 1 can see that you're a- 
really dirty person ") is to wit- 
ness a comedian with one of the 
most dapper two-pronged 
attacks since Woody Alien. 
Martin fires on both visual and 
verbal cylinders, and if one film 
isn't enough' to convince you, 
then turn up in time for the 
accompanying short. The 
Absent-Minded Waiter. This 
little gem of a shaggy- 
restaurant sketch won Martin — 
who'stars. wrote and directed — 
a weM-deserved Oscar. 

“I'm off to the ultra-sonic 
scrub,” says the ship's surgeon 
as disaster and incomprehensi- 
bility spiral in Mission Galac- 
tica; The Ceylon Attack. Take 
your space-age dictionary with 
you to this Sensurround frolic, 
as the 44 microns ” and " cen- 
tons" fly thick and fast and 
your pocket guide to interstellar 
gobbledygook is a must 

So is patience. Lome Green, 
Richard Hatch and Dirk 
Benedict soldier on again and 
set thelr.jaws in this sequel to 
Batllesxar Galactica. a scarcely 
less paralytic slice of pseudo- 
astronomical poppycock than its 
precursor. The same 'paper- 
flimsy rockets leap into space, 
as if from the back of -a cereal 


packet, and the same pulpy 
characters exchange sonorous 
dialogue redolent of the days of 
Dan Dare and the Mekon. 

The plot revolves around 
maverick Earthman Lloyd 
Bridges, who is powering his 
starship Pegasus through space 
in search of fuel when be bumps 
into . the Galactica. Joining 
forces against the common 
enemy — the petro-powerful 
Cylons, a sort of OPEC of Outer 
Space — the two ships mount 
battle after battle to get at the 
four-star petrol. The film is 
fascinating as a demonstration 
of how real-life paranoia can 
seep into escapist Action — to 
whit the present-day Western 
fuel scare — but less than 
fascinating as anything else. 
Future spin-offs need much 
less careful pontification and 
much more careless bravado. 

★ 

A last word for Army of 
Lovers, showing at the ICA 
cinema. Rosa Von Praunheim 
(Herr) direetd this scatter-shot 
feature documentary about Gay. 
Power in the U.S. and he obvi- 
ously had a whale of a time. So. 
for the most part, does the 
audience. The director, who 
also functions as on-screen 
interviewer, embraces every- 
thing from Leather Fetishism 
ro Lesbian Rights to other mem- 
bers of the cast fin a demon- 
stration homosexual love-bout 
with a porno-film star, per- 
formed for an aghast ■ San 
rancisco class he was then teach- 
ing). The film's exuberant 
eccentricity goes a long way 
towards' uniting the old mean- 
ing of the word “ gay ” with 
the new. 

ifr 

Owing to an unfortunate 
flurry of misprints, my recent 
obituary of Sir Alfred Hitch- 
cock ' contained the information 
that the British director’s ’fiOs 
oeuvre included two films called 
Bamie and Thorn Curtain, and 
that Topaz was “a dottily in- 
genious tribute to the Britain 
'he remembered." The two films 
were, of course, JHarnfe and 
Torn Cvrtoin. and the “tribute 
tn Britain ” was not Topaz but 
Frenzy. 


Round House 


Hamlet 


Several years ago we had Ian 
McKellen, Alec McCowen and 
Alan Bates all offering, their 
HamJeTs within a few months 
of each othre. Nineteen eighty 
is likely to prove another year 
for collectors, as Jonathan 
Pryce continues to pack them 
in at thte Royal Court until 
mid-June, Steven Berkoff leads 
his London Theatre Group re- 
vival at the Round House and 
"Michael Pennington prepares 
for a summer opening at Strat- 
ford-upon-Avon. 

Of these younger pretenders, 
Mr. Pennington is likely to 
prove the most noble, but Mr. 
Pryce has already established 
himself in my book as the most 
exciting. Prince since David 
Warner's 1965 RSC interpreta- 
tion. There has never been any 
doubt about Steven BerkofTs 
ability as an actor. Over the 
years, though, I have blown hot 
and cold about his rigid produc- 
tion style and I fear that, for 
Hamlet there is simply not 
enough variety in his repertoire 
of stage tricks to allow for 
either Hamlet's -chameleon 
quality or the sheer narrative 
drive of the story. 

As a director, you feel that 
Mr. Berkoff’s hand is fully 
played once the lights go up on 
a bare stage surrounded by 
blank-faced actors humming 
wind effects on the battlements. 
All are in black, except for 
Berkoff who sports a striped 
blue suit with punkish acces- 
sories. He has no knighted 
colour, nor inky cloak, to cast 
off. 

With his dose-cropped, ginger- 
dyed hair, gleaming temples 
and uncompromising blue eyes, 
Berkoff is always a magnetic 
presence. But the humorousness 
of the Dane is as calculated as 
the automaton effects of the . 
production style. With Polonius 
(Bob Hornery) his “madness" 
ranges from the slouch of a 
Neanderthal nose-picking loony 
to the self -consc ions mimicry 
of a cluckin ghen. He lies on 
top of Gertrude (Linda Mar- 
lowe) in the closet scene, squeez- 
ing rude relevance out of 
phrases like "hoist with his own. 
petard” and “It shall go hard” 
before breaking off with a sum- 
mary "Good night, mother.” 
Wilfulness, in fact, is the pre- 
dominant tone, and while that 
approach rpay yield short term 
rewards, the overall effect is to 



vsaiffie 


Steven Berkoff and QioS Salaman 


rob the play of cumulative drive. 
The poetry, too, has alien 
rhythms forced upon it. with 
the notable exception of a well- 
slowly iterate din a series of 
controlled ‘To be or not to be,” 
slowly iterated in a series of 
audience-scanning on-the-spot 
revolutions. 

It is as if Hamlet's advice to 
the players of suiting the action 
to the words has been carried 
to absurd illustrative lengths. 
Thus Polonius's few precepts are 
sarcastically- mimed out by 
Laertes and Ophelia before 
brother and sister wave fare- 
well to the accompaniment of a 
dreamy piano solo(J ohn Prior 
hops' with agility between per- 
cussion and keyboard all even- 
ing, inva ding the stage after 
the play scene to whistle down 
the offensive pipe). And Ger- 
trude’s account of Ophelia's 
death, is delivered to an atten- 
tive semi-circle of seated actors 
while Chioe Salaman gives us 
a mobile version of Albert 
Hughes’s Pre-Raphaelite water 
nymph. 

Properties are minimal 


throughout, even though the, . 
absence of rapiers does qot . 
detract from the excitement .of,, 
the duel scene; and the com-;, 
pany occasionally surprise with - 
peripheral physical details, such" 
as Claudius playing along with' 
Ophelia and trotting round the_ 
circular area as her coach and ' 
horses. Matthew Scurfiel&'s 
usurping King, in fact, is the- - 
evening's outstanding success. 1 ' 
mixing melodramatic overstate-, 
ment with what Ken Campbell” 
would term a solid display of ! 
“ Uncle Fred ’’ acting — imagine . ' 
Alf Garnett in a skimpy toweKl 
locked out of his own bathroom'', 
and bellowing to get in; There , 
is ingenuity, too, in the arrival', 
of the Players, cheating at aero*. -. 
batics and sword-swallowing * 

before one of them lets the side " 
down b ydropping his imaginary*’ 
juggler’s balls all over thtv 
stage; and the gravedigger," 
opens up with “My Old Man’s., 
a Dustman." winning hollow- 
laughter for his terrible jokes’- 
from a momentarily animated" 
line of company stiffs. " 

MICHAEL COVENe£". 


Queen’s 


The Dresser by B. A. YOUNG 
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Elisabeth Wekh in~*"Tli* Tempest 


* • . >*' fa 


This is a theatrical play in 
the best sense of the word. 
Ronald Harwood is not afraid 
to draw characters in affection- 
ate caricature, and to give them 
situations of the kind known to 
inspire instant laughter, instant 
tears. By setting his story back- 
stage in ? provincial theatre hr 
has added the final ingredient 
to ensure him uncritical 
devotion from gallery to strlls. 

He has provided material for 
two bravura performances at 
opposite poles of the same 
globe. “Sir" (whose name is 
never spoken) is a second-rate 
actor-manager whose company 
is gamely touring through the 
air-raids of January 1942. Mr. 
Harwood admits to some 
inspiration from Donald Wolfit, 
but disclaims portraiture. In 
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fact. Sir may stand for any old- 
style actor-manager with a 
dedication to provide theatre — 
that is to say, Shakespeare — for 
the people, come what may. and 
Mr. Harwood’s admiration 
shines clearly behind The 
mockery with which be showers 
him. Freddie Jor.es. as pompous 
ar.d dramatic when chatting up 
an ASH as when playing Lear, 
gives a stupendous performance. 

At the opposite pole is a 
character utterly different and 
yet stimulated by the same 
standards — Sir’s dresser 
Norman. Here too Mr. Harwood 
cloaks affection in ridicule, and 
Tome Courtenay does justice to 
both. Hir Norman has a touch 
of efficency: his hands flutter 
about his shoulders like the 
wings of a butterfly, there is a 
faintly liquid quality in his 
sibilants, his natural provincial 
accent has acquired some in- 
fectious theatrical vowel sounds. 
But he is good-hearted and 
above all efficient: and it is as 
well that he is so. for at the 
start of the play Sir has just 
suffered a nervous breakdown 
and has been brought in from 
the street, where he has thrown 
bit bat and coat into the gutter, 
first to hospital, then to his 
dressing-room, where he can do 
little but weep. 

What the play tells, in a 
masterly production under 
Elliott, is bow Norman brings 


Wigmore Hall 


him back to himself -and en- 
abled him to play his scheduled 
performance of Lear. In a 
facsinating backstage set 
(designed by Laurie Bennett) 
we see him in his dressing- 
room. see him making up. see 
him in the wings controlling, 
he believes, his company, hear J 
him rofring out his lines. 

But besides this, the mutual 
dependence of actor and dresser, 
the selfishness of the one and 
the devotion of the other, is 
beautifully written. Yes, it is all 
very theatrical, but these are 
theatrical people, and if 
Norman’s conversation, fail of 
quotations and dependent 
douses, is more than natural, 
it is the right medium for such 
3 character. Moreover Mr. 
Harwoori does not despise 
sentimentality or melodrama: he 
Gives us a death scene, an air 
raid and a backstage storm for . 
Kinq Lear’s Act 3 that will effec- J 
‘irely split the ears of tbe i 
' T rour , d lings. 

There are pleasant perform- 
ances by Jane Wenham as Sir’s ! 
“ common-law wife," always 
addressed as Your Ladyship: 
Jacqueline Tong as Irene, stage 
manager and Inng-tprm mistress; 
and Janet Henfrey, who dis- 
covers that what she thought 
was an affectionate embrace 
was no more than an assess- 
ment of her weight as a poten- 
tial Corde2ia. 


Yonty Solomon 

bv DAVID MURRAY 


As he always does, Mr. Solo- 
mon offered on Wednesday a 
piano programme notable both 
for imaginative enterprise and 
for virtuoso daring. Besides the 
6th Partita of Bach and Schu- 
mann’s F-sharp minor Sonata 
(which is enjoying a sort of 
mini-revival this season, and 
very welcome too) he brought 
out a trio of fantasticated 
operatic paraphrases, and gave 
the first performance of three 
Etudes Transeendentoles by the 
composer-recluse Kaikhosru 
tion. then, for the fact that the 
Sorabji. There was compensa- 
recilaJ did not find Solomon in 
his very best form. 

Certainly his account of the 
Bach Partita was. in its special 
vein, polished enough — all fluent 
piasism, succulent and pretty; 
the 18th century was kept safely 
at bay in favour of ;a more 
hedonistic sound-world, in 
which Bach was only uncer- 
tainly at home. The glitter of 
the ornaments was engaging. 
Schumann’s Sonata was ren- 
dered in a subtle variety of 
colours, but with a dangerous 
rhythmic slackness for a work 
which stands in such need of 
firm direction. Solomon's exacer- 
batedly expressive rubato left 
nothing quite straight; even the 
moestoso chords T subject of the 
Finale was subjected to little 
rushes and hesitations at every 


appearance. Some charming 
effects were achieved, at the 
cost of letting the Sonata mean- 
der unconscionably. 

Solomon showed brilliant 
flair in the 16-year-old Bala- 
kirevs Glinka fantasy, “Remi- 
niscences of A Lite for the 
Tsar": controlled delicacy in 
the silvery roulades, dancing 
inner pans, ripe bass sonorities. 
Busoni’s Carmen Fantasy (the 
6th Sonatina) and Godowsky's 
comically luscious Fledermaus 
Paraphrase will come off better 
on another" evening; this time 
muddy left-hand work concealed 
several of their happiest ideas. 
(Solomon had assigned himself 
a fearsome sequence of taxing 
pieces.) Nor was there as much 
sense of humour in evidence as 
either niece requires: it is wit 
that guides the twists and juxta- 
positions of the familiar tunes, 
not just a bent for making varia- 
tions. Solomon was soft-edged. 
I should not tty lo judge the 
three Sorabji studies, -each of 
which contained staggering 
numbers of notes within a very 
brief space, and astonished 
without making any other im- 
pression. Knowing how much 
of the Godowsky Paraphrase 
. had passed almost unheard, 
one had to allow that some 
structure within these wild little 
fantasies might have been con- 
cealed. 
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Warning signs 
in W. Germany 


WEST GERMANY’S economic 
success story has lasted for so 
tong that its enduring prosperity 
has tended to be taken as a 
matter of course by its Allies. 
As a nation assumed to have 
achieved' perpetual balance of 
payments surplus, the country 
was taken to have acquired 
international responsibilities 
above and beyond those of its 
weaker European partners. 
West Germany was to act as one 
of the * locomotives ” that 
would pull the rest out of the 
recession of the mid-1970s, its 
massive reserves would help to 
lay the basis of a new European 
monetary order and its wealth 
would be transferred to the 
poorer countries of the EEC 
through enlightened policies 
agreed in Brussels to further 
the course of Community 
integration. It became virtually 
unthinkable that the country 
would run into its own economic 
difficulties. 

Paymasters 

The impression was under- 
lined by the remarkable resili- 
ence with which West Germany 
surmounted the 1978-74 oil 
crisis, rapidly increasing its ex- 
ports to the oil producing coun- 
tries aud fending off imported 
inflation through the stemgth 
of the Deutschemark. Even now, 
it is perhaps too easily taken for 
granted that Bonn can afford to 
reassume its role of chief Com- 
munity paymaster and, as an 
optional extra, shore up the 
Southern flank of NATO by 
hailing out Turkey. Quite apart 
from the country’s economic 
strength, there has been an un- 
spoken feeling in some quarters 
that West Germany has some 
kind of moral obligation to dis- 
tribute financial largesse in 
Europe. 

It is now. however, becoming 
increasingly clear that some of 
these cosy assumptions need 
re-examining. West Germany is 
not on the verge of bankruptcy 
—far from it. But the country 
looks as if it is entering a phase 
that could be very different 
from what went before. This 
time round, it is being to be far 
more difficult for West Germany 
to ride out the oil price increase 
through increased exports — 
demand for Western goods in 
the oil countries is no longer 
comparable, with the early 1970s 
and competition has intensified. 
Under the impact of the latest 
oil price increase the terms of 
trade are swinging sharply 
against West Germany and the 
country is heading for a current 
account deficit of perhaps 


DM 25bn this year (compared 
with a deficit of under DU lObn 
last year and a surplus of 
DU I7.5bn in 1978). 

Of course, with growth still 
expected to reach 2.5 per cent 
in 1980, this means that there 
should be plenty of scope in 
the West German market for 
exports from the country’s 
trading partners — -West German 
imports, according to four of 
the country's five leading econo- 
mic research institutes in their 
report this week, are expected 
to grow in value by 18 per cent 
this year. But this also reflects 
the sharply increasing price of 
imported oil and other raw 
materials, which is in turn 
boosting consumer prices to 
levels that are unacceptable to 
the Bonn Government and to 
the Bundesbank in Frankfurt, 
Both are determined to bring 
down the inflation rate from 
the 5.8 per cent it reached in 
March to the 4.5 per cent target 
for the year. 

This time, the authorities can 
□o longer rely on the strength 
of the Deutschemark to help to 
relieve inflationary pressures. 
In the first months of the year, 
the currency has hown an un- 
characteristic weakness against 
nearly all other major cur- 
rencies and particularly the 
dollar. This week's Bundesbank 
decision to raise interest rates 
to their highest levels for ten 
years accordingly has a double 
function. The aim is both to 
bolster the fight against infla- 
tion and to replenish funds lost 
to the U.S. as American interest 
rates soare. At the same time, 
the authorities are relying on 
capital inflows, partly through 
loans from oil-producers to 
finance the current account 
defiict 

Slippery slope 

West Germany has not yet be- 
gun a precipitate slide down the 
slippery slope so familiar to 
other countries — in which a de- 
preciating currency balance of 
payments deficit, inflation and 
mounting wage claims all feed 
on each other. iWth a crucial 
election this autumn. Chancellor 
Helmut Schmidt will pull out 
every stop to ensure that this 
does dot happen. He simply can- 
not afford to lose his reputation 
for sound economic manage- 
ment. But the warning signs are 
there. The country's partners 
would be well-advised to hear in 
mind that political attitudes can 
be altered by the fear no less 
than the reality of economic 
weakness. 


Better transport 
for London 


LONDON TRANSPORT— at one 
time perhaps the finest public 
Transport system in the world 
— is in a mess. The 1979 report, 
published yesterday, presents a 
picture of deteriorating sen-ices, 
rapid fare increases and falling 
output. The London Transport 
Executive, has failed to meet 
either the financial or the 
operational targets it a arced 
wish the tir cater London Coun- 
cil. Pns>ert 2 LT miles have 
plunged to a new low for the 
decade, but expenditure has 
risen S per vent above hud gel. 
Thus the LTE substantially 
exceeded its permitted deficit. 

Unreliable 

The LTE is nm wholly respon- 
sible for all its failures — the 
Labour Government and the 
Greater London Council must 
certainly hear a share of ihe 
blame. The LTE’s original 
budget allowed for no more 
than a 5 per cent pay increase, 
in line wirh the Government’s 
policy of economic management 
by wishful thinking. Increasing 
traffic congest in has tong played 
havoc with bus timetables, but 
ihe effect was exacerbated by 
the GLC’s policy of eliminating 
bus lanes and relaxing the re- 
straints on private car use in 
London 

But the root causes of the 
decline of London Transport are 
not to be found in the catalogue 
of excuses contained in the 
LTE's annual reports. Neither 
are they addressed by the C.LC 
in its directives to the LTE. 
which require it to improve and 
increase services, white reduc- 
ing its demands for public sub- 
idles. Repeatedly the LTE has 
failed to meet some or all of 
its targets and has needed to 
be hailed out, often amid public 
recriminations, by the GLC: a 
procedure which does nothing 
to increase management disci- 
pline. while vitiating attempts to 
improve morale or engage in 
sensible long-range planning. 
The real prohlecas of London 
Transport are visible most 
clearly in the experience of the 
underground, which is the heart 
of the transport network and is 
not subject to many of the ad- 
verse influences which have 
damaged the bus service. What 
is evoking increasing indigna- 
tion among Londoners is quite 
simply the cost of the tube 
travel. The average tube fare of 
7.4 pence per passenger mile 
was equivalent to £1.48 for 20 
miles, making it much cheaper 


for many car owners to drive 
without passengers through 
town, rather than taking pub- 
lic transport 

In view of this price dis- 
advantage the LTE has some 
justification in regarding the 
small increase in passenger 
journeys and the no more than 
marginal decline in passenger 
miles relative to 1978 as a 
major achievement. But over 
the past five years, the record 
on utilisation and fares is 
dismal. Passenger miles on the 
tube hare fallen by 14 per cent, 
while fares have on average 
risen 10 per cent per annum 
faster than retail prices and 9 
per cent faster than average 
earnings. It is the decline in 
utilisation, on a syttem in which 
mast costs are fixed, which has 
led to hte very rapid increases 
in fares relative to earnings. 
The average number of pas- 
sengers in each lube car has 
fallen from 17 in I$74 to 13 in 
1979. Average costs per pas- 
senger mile have thus risen by 
183 per cent, compared with 
only 129 per cent for the aver- 
age costs per car mile. 

Productivity 

There are two ways of trying 
to unwind this vicious spiral. 
Neither of them is likely to be 
sufficient without the other. The 
first requirement must be pro- 
ductivity improvement. There 
is considerable scope for man- 
ning reductions from the intro- 
duction of one-man operation in 
tubes and buses and of auto- 
matic fare collection. Given 
that London Transport has been 
suffering from acute labour 
shortages, it ought to have been 
possible to progress much fur- 
ther with these rationalisations 
than the LTE has done. But 
manning reductions trill not. In 
themselves, he enough to re- 
generate London Transport 

If London is to have a public 
transport system comparable in 
quality and In value for money 
to that of other great cities, 
Government will have to pay 
subsidies comparable to those 
paid by Governments in other 
countries. The' GLC and the 
central Government would be 
right to insist on major produc- 
tivity improvements before 
these increased susbidies are 
contemplated, but there should 
be an acceptance in principle 
that public transport requires 
and deserves public support. 



Wall St 
in a 



head 


of crises 


BY DAVID LASCELLES IN NEW YORK 


T HE WEEK in Which 
Alfred Hitchcock died 
could hardly have pro- 
duced more drama for Wall 
Street if the old master film- 
maker had been directing tilings 
himself. , . . 

The summary dismissal of the 
two top men at First Chicago, 
the ninth largest bank in the 
U.S., the dramatic rescue of the 
second largest bank in Pennsyl- 
vania. and the revelation that 
the Hunts little foray into the 
silver market lost them not mil- 
lions but billions — all this took 
place as talks to save Chrysler 
fros» certain death moved to- 
wards their grim climax. 

But though the suspense once 
or twice held Wall Street on 
the edg of its seat people have 
generally taken things with re- 
markable calm. There has been 
no run on the banks, no slump 
in the markets f except silver). 


In an ironic twist. First 
Chicago is stomping op 
money to save First 
P enns ylvania Bank. 


or even a blip in interest rates. 
Rather, the opposite. There 
is. if anything, a huge sense 
of relief that these problems 
are all coming out into the open 
and that something is being 
done about them. 

This is particularly true of 
the Chicago and Pennsylvania 
banks where long-running crises, 
which everyone knew about but 
hesitated to discuss openly, 
finally stand a chance of being 
resolved. The Hunt affair is 
more unsettling because the 
extent of the mess the family 
has got iself into is only slowly 
coming to light, and the fall 
implication of its debts both in 
America and abroad cannot yet 
be assessed. But even here, 
there Is an evident eargerness 
on the part of the country’s 
largest banks to rally round — 
though not to bail out the Hunts 
so much as limit the amount 
of damage they can do to the 
country's financial institutions. 

The Hunt’s debts, incidentally, 
are likely to exceed the $1.5bn 
assembled to rescue First 
Pennsylvania. 

The two bank crises and the 
Hunt problem have many things 
in common. They all result from 
ill-advised forays into various 
markets, and all feature Iarger- 


than life individuals. They are 
also, as far . as one can tell, 
isolated cases which are not 
being taken in Wall Street as 
ominous signs of things to come 
as high interest rates and a 
looming recession take their toll. 

Although the dismissal of Mr. 
Robert Abboud and his right- 
band man, Mr. Harvey Kapoick, 
as chairman and deputy chair- 
man of First Chicago ranked 
among the most spectacular 
firings ever seen in U.S. banking 
history, this was good rather 
than bad news for the bank. 

For though First Chicago has 
undoubtedly been beset by some 
severe financial problems, the 
immediate crisis centred on the 
feud that erupted between these 
two strong-willed men over the 
share-out of power. The fact that 
they could not agree od their 
respective responsibilities was 
sapping tile bank’s morale and 
complicating the job of curing 
its financial ills. 

The First Chicago board 
could have resolved the dispute 
by simply dismissing Mr. Rap- 
nick (who joined the bank only 
four months ago after leaving 
the top job at Chicago’s leading 
accounting firm). But it 
evidently derided that whatever 
qualities Mr. Abboud might 
have as a banker, they were 
outweighed by the abrasiveness 
of his personal style, and 
decided to let him go, too. 

The end to the feud should 
make it easier for the bank to 
work on its finances, which were 
severely weakened by some ill- 
judged moves in the bond mar- 
kets even ten years ago, and 
aggravated by the recent surge 
in interest rates. last week, Mr. 
Abboud faced angry share- 
holders at the annual meeting 
when he announced the third 
consecutive quarterly decline in 
earnings, down from 834m to 
$l9m, blaming most of the drop 
on this year’s collapse of the 
bond market and record money 
rates. However, if, as most 
economists believe, U.S. interest 
rates have finally turned, much 
of the pressure on ' First 
Chicago’s securities portfolio 
will ease of its own accord. 

Thus there is no question of 
First Chicago being in a deterio- 
rating financial situation un- 
less interest rates turn again. 
Indeed, in an Ironic twist, it 
happens to be one of the 22 
large commercial banks which 
are stumping up money to save 
the far worse-stricken First 
Pennsylvania Bank. 

Like that at First Chicago, 



MR. ROBERT ABBOUD 
An abrasive style 

First Pennsylvania's crisis came 
as no surprise to the banking 
world, though the sire of it 
obliged the Federal Deposit 
Insurance Corporation (one ol 
the Government agencies 
responsible for the security of 
the banking industry) to mount 
its largest rescue operation 
ever. 

First Pennsylvania's problems 
were also part financial, part 
human. For 10 years, it had 
been carrying a large number 
of non-performing loans that 
were not yielding for various 
reasons. But it made things 
worse for itself in the mid-1970s 
by using short-term money to 


buy huge amounts of long-term 
Government securities. As in- 
terest rates rose, the cost of this 
money tax exceeded the yield 
the bank was getting from the 
securities, pushing it into a 
severe financial squeeze. 

The man largely responsible 
for the bank’s strategy was Mr. 
John Bunting, its outspoken and 
forceful chief executive officer, 
who had made it has goal io 
transform First Pennsylvania 
from, a cosy Philadelphia institu- 
tion into a banking operation of 
international stature. However 
his ambitions came to. a sticky 
end last summer when the board 
of idrectors, alarmed by, plum- 
meting earnings, eased him up- 
stairs into the chairman’s office, 
and replaced him with Mr. 
George Butler, a man with 19 
solid years at the bank. 

But that did nothing to solve 
First Pennsylvania’s now 

chaotic finances. Depositors 
started withdrawing their funds 
as rumours of failure or merger 
began to circulate. The record 
interest rates of the past six 
months compounded the 

problem and eventually forced 
the bank' to seek help to avert 
what analysts said would have 
been certain financial collapse. 

The response to First 

Pennsylvania’s appeal for aid 
was dramatic and swift, mainly 
because it came while interest 
rates were still rising and a 
serious crisis in the banking 
system loomed as a real possi- 
bility. 

In a joint effort, the three 
bank regulating agencies, the 
FDIC, the comtroller of the cur- 
rency and the Fed. got together 
with 22 banks to announce on 
Monday a financial rescue pack- 
age worth a minimum of $l-5bn. 
The FDIC and the banks will 
lend First Pennsylvania a total 
S500n& (which is flOOm more 
than it asked for), backed up by 
a Slbn bank credit line and 
access to an unspecified amount 
of cheap finance at the Fed. 

None of this money will 
actually solve First Pennsyl- 
vania's portfolio problems, but it 
should give it a breathing space 
and help it absorb the inevitable 
losses (probably $75m j£ the 
next three months) as it sets 
about restructuring its securi- 
ties .position. 

As with First Chicago, declin- 
ing rates should also ease the 
pressure and enable the bank 
to sell securities into a rising 
market 1 

The big losers in all this will 


of course, be the shareholders 
whose interest in toe hank 
could be heavily diluted by 
the terms of the loan agree- 
ment When they met at a 
special session in Philadelphia 
on Monday to hear the bad 
news their mood was a mixture 
of sorrow and anger, particu- 
larly when they heard that Mr. 
Bunting’s contract entitles him 
to a fat salary until mid-19S5, 
even though he will play no 
active part at toe bank. Many 
of the shareholders are elderly 
local citizens who had invested 
their savings in what was once 
a solid local institution- 

Amid all toe drama of toe 
rescue the FDIC was careful to 
stress that First Pennsylvania 
is an *’ isolated case.” Even so. 
the whole episode is bound to 
keep alive the debate about how 
bank failures should be handled 
—a debate that might otherwise 
have subsided, along with 
interest rates. 

During toe up-phase in the 
interest take cycle, particularly 
in the last 18 months, there was 
mounting concern about the pos- 
sibility of bank failures, par- 
ticularly among the savings and 
loans banks which have been 
squeezed between the usury 
ceilings imposed by many 
states, and their inability to 
compete with high-yielding 
money market instruments in 
the quest for funds. 

Some states, including New' 
York, want to liberalise their 
banking laws, and there is a Bill 
in Congress designed to facili- 


... the big losers will be 
the shareholders. . . Mr. 
Hunting’s, contract 
entitles him to a fat 
salary until mid-1985. 


tate rescues by easing the ban 
on bank takeovers across stale 
lines. This "legislation would 
not, however, have helped First 
Pennsylvania since it bars the 
takeover of the three largest 
banks in each state, and First 
Pennsylvania (despite its name) 
is No. 2. 

A lot of legislation, will 
arrive too late to help the vic- 
tims of the current cycle. But 
its sponsors argue that it will 
at least be in place to meet the 
next one. 


The reassuring point about 
both the Chicago and Pennsyi- 
vania banks is that the crises 
were identified and contained. 
The same cannot be said about 
tov Hunt affair, which poses 
Wall Street with a more nagging 
problem. 

Neither the exact size of the 
Hunt debt has yet been estab- 
lished (though it grows , 
virtually day by day) nor the 1 
identity of all the creditors. 
The worrying point is that a 
large part of the debt appears 
to be owed not to hanks which 
are ’equipped to cope with it, 
but to brokerage houses whoso 
capital position could easily be | 
impaired by a. crisis. 

These concerns servo to 
explain the haste with which a- 
large number of commercial 
banks are putting together an 
extremely complicated financ- 
ing package which would shift . 
the debt burden from the 
brokerage houses to the banks 
themselves. The Fed is also 
obviously keen for some speedy 
solution to this crisis, anfl* is 
privy to the talks. 

Few people doubt that rhe 
Hunt's finances will eventually 
be sorted out. But until they 
are, it is a tale that could still 
spring some nasty surprises. In 
fact today's hearings in Congress- 
on the Hunts’ silver dealings arc 
being awaited in Wall Street 
with a mixture of fear and 
fascination. 

The testimony of the Hunts 
themselves (their first public 
appearance since (he collapse 
of the silver market at the end 
of March) and that of Merrill 
Lynch, the large Wall Street 
broker which it now transpires 
was at the centre of the affair, 
should be particularly revealing. 

In the end. the burden nf all 
these crises, including Chrysler, 
will fall on the banks them- 
selves. not surprisingly given 
the memories of the Franklin 
National Bank collapse in 1974 
which still haunts the financial 
community. However, events 
have also shown that too 
regulators are keeping an 
extremely close eye on the 
developments, something which 
Wall Street- has found deeply 
reassuring. 

The First Pennsylvania 
rescue, for instance, elicited the 
following jubilant cry from a 
seasoned Wall Street bank- 
watcher: ‘’The Comptroller of 
the Currency should be 
crowned.” 


MEN AND MATTERS 


Poehl plays 
cat and mouse 

Increasingly irritated by the 
antics of West German money 
marketeers. Bundesbank presi- 
dent Karl Otto Poebl has un- 
veiled a plan which he hopes 
will prevent the financial com- 
munity From jumping the gun 
on the decisions of the bank’s 
council. S«ch activity. I hear, 
has quite often set markets off 
on quite unjustified roller- 
coaster rides. 

Panting with anticipation at 
the time of the Bundesbank’s 
fortnightly council meetings, 
dealers have taken to ringing 
round journalists to see if a 
Press conference has been 
called, and jumping to prema- 
ture conclusions if the summons 
has gone out. 

The theory has been that 
financial writers are called in 
only if there is a significant, 
decision to announce. Ncrw 
Poehl hopes to jam the dealers' 
communications with a project 
which does little to endear him 
to his former colleagues in 
journalism. In future, he says, 
bank policy changes will be 
announced in random fashion. 
Some will go out through Press 
releases, some at . Press con-. 
Terences, and sometimes, be 
warns the hard-pressed hacks, 
he will call Press conferences 
when he has absolutely nothing 
to say. 



Fantasia 

Memo to Norman St. John 
Stevas, Minister for the Arts: 
Frm the team which brought 
you TV thrills in the long- 
running series. The Brothers, I 
have received an outline synop- 
sis hich has the makings of 
another blockbuster. I think 
you should hand it over free 
to poor old Auntie. The three- 
volume Department of Trade 
report on Darjeeling Holdings 
has all the hallmarks which 
made the Hilton Headships re- 
port (the model for The 
Brothers)' into such a hit- 
Characterisatioa of the main - 


“It's always the same when 
you're to the relegation zone 
— panic buying ” 


roles is perfect Take, for 
example, one leading player, 
described as “a Welsh optimist.” 
whose projects were either 
“ highly successful or absolutely 
utterly disastrous.” 

Tbe authors have included 
some sharp sample dialogue. 
One man was asked about a 
boardroom cheque-writing ses- 
sion: “What did you do with 
them?” 

“T think you passed them on 
to the chap sitting next to you.” 

“And what did he do?” 

“ Passed them on to tbe chap 
sitting next to him ... It was 
like a mery-gog-round ... I was 
at a bit of a disadvantage, you 
see. Everybody else knew what 
he was doing- 1 didn’t All I was 
doing was sitting there writing 
cheques and getting writer’s 
cramp.” 

Ther is also a nice fantasy line 
in a 1974 Darjeeling project to 
take over Grand Metropolitan. 
“The project was totally un- 
real,” write the BoT script- 
writers. “It suggests to us thal 
by this time (characters in the 
drama) were living in a dream 
world.” 

In the Darjeeling prospectus 


much is made of Grand Met's 51 
per cent share of a plan for 
Merrie England, a Midlands fun- 
park. ” It is believed that by 
1981.” said Darjeeling, “Merrie 
England will produce an income 
of at least £15m.” Between you 
and me, Norman, Merrie 
England never got off the 
ground, but I am sure you agree 
that an arabtious Imaginative 
story-line is as necessary - for 
success in the world of enter- 
tainment as it is in business. 

PS: I know you have problems 
with your budget but I am sure 
John Nott will be happpy to 
waive the £21 cost of the report 
and slip you one on toe QT. 


Fan tale 

It is comforting to know that 
tbe world still posseses reserves 
of technology' which can be 
drawn on as energy prices spiral 
out of controUA colleague just 
back from India tells me that 
B.ombay-based Crompton 

Greaves has been quick to jump 
into the gap left id toe U.S. mar- 
ket by falling sales of power- 
guzzling air conditioner. 

This remnant of toe Raj. 
founded by toe Colonel Cromp- 
ton behind our own Crompton 
Parkinson, has been bowled 
over by demand for its ceiling 
fans (known throughout toe 
subcontinent as “Cromptons”). 
It is currently selling 50 per 
cent of its output in the States, 
and aims for a 12£ per cent 
share of toe market there. 

Should the energy situation 
deteriorate further. I suppose, 
the Indians could delve further 
into their industrial past and 
steal yet another inarch on tra- 
ditional industrial countries as 
suppliers of punkah wallahs to 
the over-heated. 


Far be it from roe to pour 
cold water on such arrange- 
raeots. but Kevin Keegan et al, 
out of common prudence if noth- 
ing else, should — in between 
personal appearances at the off- 
licence — cast a glance into the 
heartland of Bavaria, where the 
Augsburg Footbll Club has 
found reason to regret its col- 
lective sponsorship deal. . 

It is admittedly small beer by 
comparison. Indeed it is not 
beer at all — the Augsburg squad 
enterprisingly signed an agree- 
ment with a firm of under- 
takers called the Pax Funeral 
Parlour. It was generally agreed 
that the team’s purple shirts 
emblazoned with the word “Pax” 
added a certain something to 
toe team's image. This was to 
reckon without some rival 
undertakers trading under tbe 
name “Frieden” (which also 
means “peace”); 

Frieden sued everyone in 
sight for “insulting public 
morals” and, after an initial 
disappointment in the Augsburg 
court, won the case after appeal- 
ing in Munich. Tension is 
mounting about the next court 
hearing, which should finally 
decide on the level of insult the 
average Augsburger would be 
caused by a reappearance of the 
purple shirts. 


Goal in view 

Nice to hear of a young up-and- 
comer with a positive ambition. 
Peter Halai, a trainee salesman 
with Southampton’s Property 
Crowth Assurance was feted 
yesterday by his employers for 
having sold Elm worth of poli- 
cies in tore weeksL From his 
£20.000 commission, he said, be 
wants to buy a “ status ” car. 
For the future his ambition is 
to be chairman of Portsmouth 
Football Club. 


Purple pros 

The England football team is 
understandably pleased with its 
new promotion deal with Cour- 
age, the brewers, excitedly des- 
cribed as “a first" as the entire 
England team has been signed 
to prmote a product. 


Radical solution 

Sign in a Liverpool factor)-: 
" Refuse to be sacked and 
dumped in tbe bay.” 

Observer 


Remember 
her?. 
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Please do! 



She is one of many for whom RUKBA is providing an 
annuity and, if required, a Sheltered Flat, a place in a 
Residential or Nursing Home. People like her are 
RUKBA's care, the impoverished orinfirm elderly of 
professional or similar background who once did so 
much for others, and are today struggling to exist 
themselves. We need your help now to protect them. 
One dav you may need help. 

Our work grows daify. Last year we spentflm plus, 
helping over4,500 people. Howmany moreweean beta 
thisyear depends on you. The need is urgent and our ^ 
help vital. 

Qu r funds come from donations and legacies Please 
support us with a generous contribution -and rfem 
remember RUKBA in your Will. P 6 

THE ROYAL UNITED KINGDOM BENEFICENT 
ASSOCIATION (Founded 1863) 

Patron: Her Majesty Queen Elizabeth the Queen Mother 
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I'd like to help - here's my contribute 
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THE INQUIRY INTO COAL MINING IN THE VALE OF BELVOIR ENDS TODAY 
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BY MARTIN DICKSON 



theatre is not enough 


THE GREAT BRHISH PLAN. 
N*Nr. INQUIRY. aSp?, 
SCENE «8. 

Lwsatfcou: 4 drab hall near 

Grantham . 

Time: the present 
Players: the assembled cast of 
the Vale of Belvoir inquiry 
Subject: the effects of mine 
shaft blasting on highly strung 
chickens 


Poultry fanner: the under- 

ground shockwaves wouldtravel 

through the -floors and -cages. 
Hens arc very sensitive to shock 
waves through their hocks. 
Baristen their hocks? = : ■■ 
Fanner: -Through their hocks. 
This would create chaos in the 
cages and result in enormous 
stress to a highly nervous, high 
producing layer — which is 
exactly what a battery hen is. 


NO ONE can -accuse the Vale 
of Belvolr inquiry of not deal? 
mg in detail with the plethora - 
of ..objections raised against the 
National Coal. Board’s applica- 
tion to. mine' hi this attractive 
area of north-east Leicester- 
shire. - \ . 

- Shocked chickens’ hocks, a 
question still in dispute, was the 
subject of the above exchange 
on Day 69 of the inquiry, and 
was just one of a host of 
esoteric topics raised over the 
past six months. Others include 
the history of Stilton cheese 
and the conditions neded to pro- 
duce it, the habit of the white- 
legged damsel fly and the con- 
tents of cattle silage. 

The list of witnesseswho have 
appeared before Mr: . Michael 
Mann. QC the inspector heading 
the planning inquiry, has been 
equally catholic. It has ranged 
from the National Coal Board 
and its principal opponents— 
Leicester County Council, Mel- 
ton Borough Council and the 
coalition of local residents' 
known as The Alliance — to the 


.Cyclists, Touting- Club, the 
Buckminster -Gliding Club, the 
Council for the Protection of 
Rural England and the Leices- 
tershire and Rutland Federa- 
tion of ’Women's Institutes. 

-There has been a strong 
element of theatre about all 
this, with the various charac- 
ters melodramtically declaiming 
for or against the NCB. And 
if it has done nothing else, the 
Belvoir inquiry has probably 
fulfilled the theatrical function 
of catharsis, the purging of 
emotions, by defusing much of 
the public anger about the Coal 
Board's plans. . . " " ~ 

But as the final Curtain falls 
on the inquiry — the final session 
is today — many critics, 
were asking . whether a 
rambling, catch-all investigation 
of this kind is really the correct 
forum in which to thrash out 
: Britain’s energy policy. -- - * ■ 
It is an important question 
because Belvoir is only the 
second in a series of major 
public inquiries on national 
energy policy (Act 1 being the 
Windscale inquiry . of 1977). 


The Belvoir inquiry has 
. fulfilled the theatrical 
function of catharsis 


The next' will be into the 
Centra! Electricity Generating 
Board’s plans to build Britain's 
first Unclear power-station of 
-pressurised water reactor 
(PWR) design. This is the kind 
of reactor involved in the Three 
Mile Island accident, so its intro- 
duction to Britain is likely to 
arouse strong emotions. 

Beyond that, possibly soon 
after- the FWR inquiry, an 
inquiry is likely to be held into 
the merits of building the UK’s 


first commercial fast breeder 
nuclear reactor, which is fuelled 
with plutonium. Plutonium is 
also a nuclear explosive, and 
for this, reason a vocal anti- 
nuclear lobby is opposed to the 
development of the fast breeder. 

Britain’s local planning 
inquiry system was never 
designed to cope with major 
national policy issues’ of this 
kind— and never -really had to 
until the advent of a -vociferous 
environmentalist movement in 

the 1970s. . 

As ks name makes clear, a 
public local inquiry is meant 
to be local in character, assess- 
ing the impact on the immediate 
surroudings .of a . particular 
development. Most are the res- 
ponsibility of the Department of 
the Environment, .which has a 
team of full-time inspectors and 
holds' about 5,000 inquiries a 
year. 

In 80 per cent of cases the 
Secretary of State for the 
Environment delegates responsi- 
bility for deciding the outcome 
to the inspetcor concerned. In 
tile remaining 2 D per cent,’ the 
^issues are considered sufficiently 
weighty for the Minister him- 
self to decide. In these cases 
the inspector submits a list of 
recommendations to the Mini- 
ster. As the jargon has it. he 
“informs the Minister’s mind.” 

In a small number of cases, 
such as Windscale or Belvoir. 
the issues are considered so 
important that the inquiry is 
headed by an eminent outsider 
rather than a regular inspector. 

There is a further .complicat- 
ing factor, not. all energy-related 
inquiries are the responsibility 
of the Secretary of State Cor the 
Environment. Those into open- 
cast coalmining and the siting 
of power stations come under 
the 1 Energy Department, -which 
is placed almost in the position 
of .befog both advocate and 
judge of energy needs. 



Debate about national energy 
needs was only injected into the 
inquiry system in 1977 with the ' 
Windscale bearings into British 
Nuclear Fuels’ ’application to 
build a thermal oxide reprocess- 
ing plant near Whitehaven in 
Cumbria . 

The 100-day inquiry left a 
legacy of controversy about 
whether a - local planning 
inquiry was suited to debating 
Britain's energy future. When 
the inspector. Mr. Justice 
Parker decided in favour of 
BNF the pro-nuclear lobby came 
to the predictable conclusion 
that the planning syste mhad 
proved itself sufficiently flexible. 
Equally predictably, opponents 
of nuclear power cried foul, 
even though — or perhaps 
because — Judge Parker had 
rejected all 17 objections raised 
by opponents. - 

In a recently published book 
on energy and the planning 
system,* Professor David Pearce 
of Aberdeen University argues 
that insufficient pre-inquiry 
investigations meant that issues 


emerged at Windscale in an 
unsatisfactory ad hoc fashion, 
frequently with no time for 
witnesses and lawyers to assimi- 
late information to the full. In 
addition, objectors could not 
present their case fully because 
of the location of tbe inquiry 
and their comparative financial 
disadvantage. 

He concludes: “If Windscale 
succeeded, it succeeded despite 
the system and by tbe skin of 
its teeth. It ran risks that 
should not be repeated.'’ 

No one has made such allega- 
tions against Belvoir, but the 
inquiry there has pointed up 
afresh tbe weaknesses in tbe 
planning system. It was clear 
from the start that Belvoir was 
two inquiries rolled into one. 
The first was into national 
energy needs and coal’s role in 
filling them. The second was 
into the local impact of mining 
and what controls should be 
placed on this if government 
gave tbe NCB the go-ahead. 

Unfortunately, these tvo 
issues became jumbled together 


in a very confusing manner: 
one day the inquiry might be 
debating chickens' neuroses, the 
next it could be deep in a 
learned debate on the Middle 
East or the coal exporting 
potential of China. 

Tbe inquiry was lucky in that 
it had in Mr. Mann, the 
inspector, a chairman with a 
very clear mind and remarkable 
powers of recall for various 
sreands of evidence. But is luck 
enough? And is it right that 
what is supposed to be a public 
inquiry rambles so much that 
members of the public find it 
virtually impossible to keep 
track of the debate? 

Questions such as these, to- 
gether with the post-mortem 
that followed Windscale. have 
led to a rethink in Whitehall 
on the planning system as 
applied to energy, with a parr 
ticular- eye on the fast breeder 
debate to come. 

Although discussions are still 
going on, there seems a con- 
sensus that the best system 
would be one which separated 


national energy needs from local 
concerns. It should incorporate 
a’ role lor Parliament But it 
should also be flexible, and 
should hot 'simply provide a 
device to delay vital energy 
decisions. 

In fact, a legislative frame- 
work already exists for such a 
two-stage inquiry. The 1971 
Planning Act allowed for the 
establishment of a so-called 
Planing Inquiry Commission 
(PIC). The .idea was that this 
would carry out the first stage 
of an inquiry into major 
national issues, identifying and 
investigating relevant subjects. 
This would then be followed by 
a local planning inquiry, 
headed by a member of the 
commission. ‘ 

But the PIC framework has 
never been tried. Why not? 
Some people believe that it was 
tarred, with the brush of the 
Rofikili inquiry Into* London's 
third airport, set up before the 
1971 legislation .but cast in a 
similar mould to the PIC. 
Roskill’s cost-benefit analysis 
methods proved highly contro- 
versial , 

But the main reason why the 
PIC idea has been left to gather 
dust is doubts about its format 
within tiie Department of the 
Environment Mr. Peter Shore, 
the then Environment Secretary, 
pointed two years ago that 
PIC members who had sat in 
judgment during the first part 
of inquiries would be expected 
to come to the local inquiry 
with an unbiased mind. Mem- 
bers of the public would other- 
wise feel they were not getting 
a fair hearing. 

Nevertheless, the Department 
still seems to favour some form 
-of two -st age investigation for 
major ' national planning issues, 
possibly with Parliament taking 
up a position before the local 
investigation began. 

Professor Pearce goes even 
further than this. He suggests 


"setting tip a standing commits 
sion on energy, which would 
give continuity to national 
policies. PICs would then inves- 
tigate the national aspects of 
single investment derisions and 
local inquiries would deal with 
local issues. There would be at 
least wo links with Parliament, 

Although Professor Pearce's 
ideas are regarded as a useful 
contribution to the dehate, the 
feeling in Whitehall is that his 
scheme is probahfef too compli- 
cated and could lead- to un- 
acceptably long delays before 
projects staggered over all the 
hurdles. 

Mr. Shor* when he was 
Environment Secretary, made 
clear that he preferred some 
kind of two-stage inquiry for 
the fast breeder reactor. The 
present Government has yet to 
make its position pfein. Mr. 
David Howell, the Energy 
Secretary, is also keeping open 
the type of inquiry to be used 
for tbe first FWR station. 

There probably is no perfect 
system. And. in defence of the 
present local inquiry formal, 
this constitutes a far more 
detailed - investigation than is 
mounted in many countries, 
notably France. This is often 
cited as one reason for the 
remarkably peaceful history' of 
nuclear protest in Britain, com- 
pared to that on the Continent. 

But the fast breeder reactor, 
if not the PWR. raises issues of 
an altogether greater magnitude 
than those investigated before 
by a local planning inquiry. 
Public opinion will need to be 
assured that a fair decision has 
been reached on the fast 
breeder and a two-stage inquiry 
may be better suited to this. At 
the very least, it could help 
prevent the nuclear argument 
turning into a theatre of 
violence. 

* Decision Making For Energy 
Futures. Pearce, Edioards and 
Beuret Macmillan. £10. 
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Letters to the Editor 


Arc of 


crisis 


From Mr. A. Yasamee. 

.-Sir,-. — Mr. James Buxton in 
his admirable artiele (April 28) 
writes; " The key destabilising 
factor* is not Soviet expan- 
sionism — • though this is bad 
enough— but the issue of Pales- 
tine which Saudi Arabia, as 
guardian . of the holy ;places of 
Islam, has to concern itself 
with.":’ 

. Thik Is indeed a breath of 
fi wb-4ir in an otherwise torpid 
atmosphere of make-believe.. 
The undeniable fact Is that as 
long as the Palestinians are 
denied their right to self- 
denied their right to self- 
determination, tbe Middle East, 
nay, the whole “ arc of crisis.’ 1 
will remain a potential powder 
keg." • 

To those who still never seem 
to tire of pressing the Pales- 
tinians into submission, might 
I humbly suggest that they pon- 
der over the words of Bismarck 
about tiie Polos: “Beat the Poles 
(fiat they should- lose tbe will to 
live. I sympathise with their 
plight, but if we want to sur- 
vive, then we cannot act other- 
wise than destroy them.” His- 
tory shows how greatly mistaken 
he was m his belief. 

Abdullah Yasamee. 

49, Queen* Road. SW19. 


In the circumstances, the 
most urgent task of the West 
is to ask itself some uncomfort- 
able questions which are- very 
different from ' those ' put 
forward by you. They are: how 
ca nthe vital oil supplies of the 
West be safeguarded in the 
event of the Israel/Arab con- 
flict going on for a very long 
time; and if the old bridges’ 
between tbe . West and the 
Moslem world go on crumbling, 
as they will, wbat can be done 
t ©replace them or what is to 
be done without them? 

Lionel Bloch - ’ 

9 Vf impale Street, W1 


Consumerist 


that will hardly pay for him to 
have a tooth out, let alone pay 
for his own hospitalisation in a 
-serious illness. 

* I just wonder where the Pro- 
fessor got his figures of 54 per 
cent who want opt out of the 
state health service and 60 per 
cent out of state education. I 
fear that if management— and 
Government— do not get a way 
from playing the percentage 
game and look at real live 
people and their circumstances, 
this country has a grim future. 
P. D. Edwards (Mrs.). 

4. Coppins Lane, ’• / - 

Borden, 

Sifting bourne, 

Kent 


values 


From Mrs. P. Edwards 
Sir,— Fortunately the ballot 
box will demonstrate the fallacy 
of the view expressed by Pro- 
fessor Myddelton on April 28. 
He might find reading the jobs 
columns in his local Press 
quite enlightening. Here the 
magic figure for adnlts is £3.999, 
which almost certainly will have 
no overtime or fringe benefits 
of any kind added to it — the tax 
returned to the breadwinner on' 


Collectivism or 
freedom 


From Mr. A. Gray. 

Sir,— As Professo rMyddelton 
suggests (April 28) there is 
little doubt • whether the 
majority of individuals are 
better served by compulsory 
collectivism or voluntary mar- 
ket freedom. In the long run 
only the individual can suc- 
cessfully choose his own way of 


life if satisfaction is wbat we 
all desire to achieve. 

It is, however, necessary to 
ask why we ever developed a 
system of compulsory collec- 
tivism the first place. If we 
say it is true that we operate 
in a representative democracy, 
then the answer must be that 
we chose it. And we, or at least 
ore forefathers, chose it because 
the market' system was so 
widely abused from the period 
immediately following the first 
land enclosures (hence the 
enactment of tbe Poor Laws) 
up to hte worst abuses last 
century during the height of 
the industrial revolution. j 

To pursue the principle of ; 
tiie market as the only valid 
economic arbiter is perfectly 
sound, but the essential pre- 
requisite for such a system to. 
operate successfully is that ; 
each a*d every market needs 
to be free. If all or some are 
not free, then according to the 
extent of the lack of freedom 
in a particular area one might 
expect to find the growth of 
compulsory collectivism to com- ■ 
pensate. j 

Adrian Gray. 

31, Russel/ Road. i 

Wimbledon, SW19. 


GENERAL 

UK: Mrs. Margaret Thatcher 
presents Winston Churchill 
Memorial Trust medallions, Ken- 
sington Town Hall. 

Mr. David Howell, Energy Sec- 
retary. opens combined heat and 
power scheme, Hereford. 

Mr. James Prior. Employment 
Secretary, visits Kirby and 
West's factory, Leicester: speaks 
at Kettering Conservative Asso- 
ciation- 

Sir Peter Gadsden, Lord 
Mayor of London, visits Dunge- 
ness power station. Kent: dines 
with Farriers’ Company, Mansion 
House. 

Wales Trades Union Congress 
meets. Llandudno. 1 

Catholics from England and 
Wales “gather for first national 


Today’s Events 


pastoral congress. Metropolitan 
Cathedral. Liverpool. ■ . . . 

Two-day Newark and Notts. ' 
Agricultural Show opens, ; 
Newark. 

Spring Motor Cycle Show 
opens. Bmgley Halls, Birming- 
ham (until May 5). , 

Boat Show opens, Bristol # 
(until May 6 ). 

Overseas: Mr. Roy Jenkins, 
European Commission president, 
in New Delhi for talks with "Mrs. 
Indira Gandhi, Indian Prime 
Minister, on commercial agree- 
ment between India and EEC. 

President Zia-ul-Haq of Paki- 
stan starts official six-day visit to 
China. ; . 


Hunt brothers dne to appear 
before Senate agriculture sub- 
committee, Washington. 

Referendum on system of 
government, NepaL 

Second round of parliamentary 
elections, Iran. 

Zimbabwe International Trade 
Fair opens, Bulawayo (until 
May U). 


PARLIAMENTARY BUSINESS 
House of Commons: Debate on 
London. 


OFFICIAL STATISTICS 
Capital issues and redemptions 
during the month of ApriL UK 
official. reserves for. ApriL 


COMPANY MEETINGS 
Banro Consolidated, Belfry 
Hotel, Wishaw, Sutton Coldfield, 
12. T. Clarke. The Savoy Hotel. 
WC, 12. Montagu Boston Invest- 
ment Trust 117 Old Broad 
Street EC, 12. Noble and Lund, 
Felling, Gateshead, Tyne and 
Wear, 10. George Oliver (Foot- 
wear), Murrayfield Road, 
Braunston, Leicester, 12. 
L. Ryan, Park Hotel, Cardiff, 12. 
George Spencer, Wimborne 
House. Bar Lane, Besford, Not- 
tingham, 12. W. and E. Turner, 
St. Crispins Way, Thurpjaston 
Way, Leicester. 12. 

COMPANY RESULTS 
Interim dividends: M and G 
Group ' (Holdings). Westward 
Television. ' Interim figures: 
Lockwood Foods. 


WHERE TO PUnOUR 



Going to law — U.S. v. UK rules of costs 


IOCAL SIGN MAKER, 


Crumbling 

bridges 




prom Mr. L. Bloch 
Sir. — In your leader on the 
tfpit, Tran and the Gulf (.April 
l*S), you argue that the only 
effective way to . repair - the 
crumbling hridges between the 
West and Moslem countries ,is 
for President Carter to exer- 
cise the potential leverage that- 
the U.S. has over Israel in order. 
t<i hring about a comprehensive 
peace settlement in' the Middle 
East. 

- This, according, to your views, 
can only be achieved through a- 
form of Palestinian self- 
determination. Many people are 
far tmw convinced ."that a 
satisfactory solution of the 
Palestinian, imbroglio would 
have such a decisive effect on 
the stability "f the region^ , 
From the - war in the Chau 
to Iran and Iraq, we have what 
von so aptly call “a swathe of 
‘turbulent territory” and most 
of the turbulence has nothing 
tn dn with Israel. 

But. even if we were to- 
assume that those crumbling 
bridges were somehow con- 
nected with the -Israel-Arab 
cnnUicl. is there any real 
prospect of the United States 
exercising that leverage against 
the Jewish State? The only 
honest answer to this question 
ik that neither Mr. Begins 
Government, nur the adminis- 
tration 0 / Mr. Shimon Peris, 
which is likely to succeed it. 
ha* the slightest intention of 
giving up Hast Jerusalem, the. 
whole uf the West Bank, or 
indeed negotiate with tft« 
Palestine liberation Organic 
atom. On the other hand, the 
Palestinians insist that there 
are sine qua non conditions for 
an* jtCttlement. - 

The Carter administration 
contained « high number 
pre-Arabs personalities. 
have since resigned hut even 
fe their heyday they rould not 
pressurise Iiirael. Nowadays, 
rutiwdy should 

Unwed States tn vmst 
arm. either before the election 
t* afterwards. Netthcr fTes^ 
dam :G*rt«- nor- Mr. 
hare’-. . shown the slightest 
tncUumUOft to do so. 


From Mr. J. Scon Brown 

Sir,— The article on contin- 
gency fees (April 28) is a prime 
example of reaching an absurd 
conclusion having begun from 
a point of. being her ill- or 
totally Uninformed . 1 It must be 
first understood that the U.$. 
inherited from English law its 
original rules of decision (many 
of which, happily, have been 
since outgrown) and many (but 
not all) of its procedural protec- 
tions. Over the past two cen- 
turies.' -however; fte ^American 
system has developed ■ certain 
dor distinctions. 

You are quite right when you 
say that the- English position 
had its origin in opposition to. 
the 'specific offences of cham- 
perty. maintenance and bar- 
- ratry; however, you err in not 
noting that these rare offences 
with which lawyers historically 
were not involved. . . 


In modern times, comparing 
the English and American rules 
of costs in litigation, it is no 
accident that the American 
litigant must bear his own costs 
of counsel and other trial 
expenses, save for minimal court 
costs. This is a deliberate choice 
to insure that access to the 
courts be not effectively denied 
those of- moderate means. 


The contingent fee system has 
therefore developed as- the 
“poor man’s key to the court- 
house door,” since it has 
enabled all persons, regardless 
of financial status or social 
station, to litigate their just 
claims. It is also generally 
acknowledged that the contin- 
gent fee has been the direct 
cause of considerable improve- 
ments and advancements in the 
state of the substantive law in 
a number of areas. 


Where maintenance' was 
involved in a lawsuit, toe M ain- 
tainor” was the client, not the 
lawyer. Champerty , bad no 
necessary connection at all with 
litigation, but rather got its 
name in England from a specific 
feudal institution (called the 
tenancy by ehampart) and lent 
Itself most easily to toe evasion 
of the law against usury. JEf 
you add to these rwo points 
r toe clerical opposition to litiga- 
tion in general, but particularly 
litigation in the secular courts, 
we have the background against 
maintenance grew up. Evidently, 
that background has disap- 
peared, but a .condemnation of 
litigiousness alone remains as 
a common element in tbe 
medieval and modern attitudes. 

As a matter of historical con- 
trast. in toe VS. the contingent 
fee contract developed as a tool 
of. few practice in direct res- 
ponse to tbe Industrial Revolu- 
tion and toe transportation 
boom, which visited upon Ameri- 
can way of H ofiflfcfjvfi- en — 
can working - doss' ancestors a 
previously unknown incidence 
of industrial injury and. death. 
The continued succesfsul oppo- 
sition 10 the contingency fee 
in England under similar social 
conditions suggests that. the -U-S. 
legal profession, hr tbe 19to 
century enjoyed a broader and 
more democratic political : and 
economic base' than did the Bar 
in England. - • - 


Cases brought on a contingent 
basis have 1 'ead to legal rulings 
significantly more favourable to 
recovery in areas of -wrongful 
death, liability in tort of non- 
profit hospitals, and indeed have 
been said to be a cause of many 
innovations in automobile 
design and safety, of an 
increased consciousness by 
employers of safety conditions 
in toe workplace, and other 
socially beneficient trends. 

It has been estimated that 90 
per cent to 95 per cent of the 
progressive decisions made 
during the years 1958-1968 were 
a result of litigation instituted 
by members of the plaintiff's 
Bar on behalf of clients under 
contingent fee arrangements. It 
is submitted this legal 
dynamism, as it exists in toe 
United States, is quite apart 
from the strictures imposed 


upon a potential plaintiff Jn 


igland who. without funds, 

must rely on the predictably 
unadventurous view of what the 
law is or. ought to be. as inter- 
preted by the legal aid com- 
mittce of the Law Society. 


There must be some suspicion 
that “safe" decisions, of the 
sort that .plaintiff's attorneys in 
tbe United Stales are said to 
make to eliminate the possi- 
bility of failure, are made too 
frequently by legal -aid com- 
- mittees, with a consequent 
higher, rate .of success for. those, 
parties who are granted 3 id- 
Your submission that the 


client might lose in two waj-s 
by a contingent fee system is ill 
founded. The resources avail- 
able to an American plaintiff's 
attorney to assess his case as to 
whether it ought to be dealt 
with by settlement or trial are 
such that the decision to try 
the case or not is based upon 
the likelihood of success only, 
success being measured by the 
dollar difference - between a 
possible jury verdict and what 
the likely settlement would be 
from the defendant’s insurance 
company. There is, therefore, 
no “ strong temptation to settle 
toe claim before incurring .the 
heavy expense of preparing for 
trial,” since according to the 
American system trial prepara- 
tion begins from the moment 
the client walks in tbe door. As 
to how the client may lose, you 
say that “ . . - the client having 
nothing to lose, might insist on 
pursuing a hopeless or irrespon- 
sible claim in the faint hope of 

getting something." 

Leaving aside for tbe moment 
the reference already made on 
what continues an “ irrespon- 
sible ” claim (eg- one which 
has been litigated before, time 
and again is "responsible” as 
opposed to one which adopts a 
new principle and is, arguably 
in your view ‘ irresponsible,” the 
type for which the Law Society 
would rarely grant funding), 
tbe plain fast is that in as much 
as toe plaintiff’s attorney him- 
self makes his decision whether 
he shall spend his own money 
in respect of toe client’s claim, 
it is absurd to say that any 
lawyer will file such a case 
where his own view of the case 
is that it is hopeless or 
irr e sp ons ible. 

Unless contingency fees are 
adopted in England and trial by 
jury is reestablished in tort 
cases, other unfortunate liti- 
gants will have to continue to 
seek their better, fuller relief 
outside toe British Isles where- 
ever possible. Only those who 
have vested interests in block- 
ing advances fn the law, 
thwarting Improvements in pro- 
ducts’ safety and fullest com- 
pensation for devastating 
Injuries can feel complacent and 
satisfied with this prospect 
, J- Scott Brown. 

6 Kirkside Road, 

BlackheatK SE3. 
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Corapanies sad Markets 


CONSTRUCTION RESULTS 


Second half recovery 
fails to lift Wimpey 


IN SPITE of- a strong recovery ■ a rc 

in the second half, in line with BAADI) MITPTIMOC near 
forecast, taxable ‘profits of WlttllRtaS Iaxei 

George Wimpey, the new holding The taitowma companies hay* notified yi n e. 
company of the Wimpey Con- da,aa 01 Bo * rf » t*w Stock 

“S ag* •*•&**'» STff J’tSTS , 

a record to £47.3m for dividends, official indications a 10 not A 

1079. Turnover was £lbn com- available as to whether dividends are £" 

pared with £S53m interims or finals and the subdivisions 

Mr. R. B. Smith, chairman, says sho * n basad ma,n, y ,aat f 

that the group’s progress is not ye,r * b today- V 


a renewed acquisition effort in 
near future. The historic, fully 
taxed p/e of 5.6 js not out of 


UK COMPANY NEWS 


HIGHLIGHTS 

The Government yesterday announced - the long awaited 
details of the seventh round of North Sea exploration licenses, 
and Lex considers the financial implications of the proposals. 
The leading company result in the UK came from Wimpey. 
Its figures are disappointing in terms of profits, which are well 
down, and dividend. Lex also analyses the-, consolidated figures 
for Hoecbst wj\ich also released first quarter results for its 
domestic German operations. On the inside pages four other 
building and construction companies reported results which 
come in for comment and there is news of Pearson’s, acquisition 
of Fairey through its Boulton subsidiary — Lex comments. 


up £ 1.4m by year end 


reflected in the results. 


Interim* — Stilish 


Aberdeen 
Constn. 
at £3.45m 


Delays during the 1975-79 win- Gknaral Investment Trust. Drayton J. P'1 ji 
ter meant that some contract and Consolidated Trust, u and g Group. y§T !Lj.4j in 

I-SSlsff'SJffi a second,™ 

bring profits into the year's ac- Money, Ovenstone. Quest AmameUon. £2.14m to £2.61 m has left taxable 


Henry Boot £2m 
out of the red 


counts, while increased invest- future dates 

merit in building land, property „ interim*— 

and operating assets, at home |^| k ou ** * ***■* — — — * 

and abroad, increased borrow- Finals-^ 

ings — interest charges jumped Ait.tund . ........ 

from £6.2m to £t2.6m. B.iton ( Parc Yl — 

The investment programme ?.”«/ 0,o, *’°' s c, ° ,h, °9 .. 
will yield material benefits In u "£jon and Northern 


profits of Aberdeen Construction 
, „ Group just ahead at £3.4Sot for 
a t9^ 9 - compared with £3.35ra. 
Turnover rose from £56.t4m to 

May 7 £61. Lrn. 

Juno 2 At halfway profits had fallen 
Jg’J to J»J5.564 liMloil. 

May 20 Year-end earnings per 25p 


future years, the chairman states. Progressiva sceunt>e* inv. Tst. May 2 i re of this building civil engi- 

but inflation, interest charges Read. cut ini«,n a .-o«ai May >9 neering> m j 0e ra| extractor con- 

and the general business outlook g"*** < J ) ; • cent are shown as 18.33p cora- 

‘^nakp U imprudent at presgot Th , (d Mil0 i nwesttnen , May s pared -with 15.66p and the divi- 


to anticipate the 1980 results.” — 

After tax of £G.6m (£11 Sm). 
stated earnings per 25p share 

arc 16p (17.8p) and the divi- share are down from 27.9p to 


dend is stepped up to 5.75p 
(5.l44n> net with a final payment 
of 3.65p. 

Tax for the period took £1.43m 


dend total is 2225 p (227Q74pt 25p. The total dividend is in- Tax for the penoa iook ti/wm 
withi a final payment of 1.5p. creased by 10 per cent to 7.98p (£I.43rai leaving net profits at 

The relatively low tax charge net with a final of 6.23p fi~02n> i against _ £l.<3m. 
results from stock relief, ertain (560S3p>. Shareholders’ funds Dividends will absorb £634.334 
acclerattd depreciation allow- are 213.9p, against 160 Jp. (£56».481). 

ances and prior year adjustments Attributable profit before 
to UK tax. extraordinary items £67.000 (nil) 9 Comment 



1979 

1978 

- 

Cm 

Cm 

Tumnvar 

1.004.0 

853.0 

Group work 

847.0 

603 0 

Aasociaus’ wsrk . 

157.0 

190.0 

Oparatinq profit 

50.2 

51.1 

Aisooaien' 

9 7 

12 3 

Interest DftvabJp 

12-6 

62 

Profit talon tax 

47 3 

57.2 

Tjt 

6.6 

11.8 

Nat pmfii ... 

40.7 

45.4 

Minority losses . . .. 

0.3 

03 

Attributable 

40.9 

45 7 

Dividends 

5.8 

5.8 

Retained 

35 1 

39 9 


Dividends will absorb £634.334 
(£567.481). 

9 comment 


employed during 


• vear in the second half of 1979 after 
a weather-beaten £846,000 In the 


.Lex Back Page 


Mowlem 
unable to 
arrest fall 


As a result of the printing di«- s j x months, has ended the 

pure, publication of the annual vcar slightly up on 197S and 
rennri and accounts has been ahead or expectations. The 
delayed. The date nf (he annual shares gained 7p tp 97p yester- 
meeting has still to be decided, jjgv, probably influenced more 
Mr. Philip Beck, the chairman, by the results lhan the £4.7m 
says the group has an adequate revaluation surplus. All divisions 
workload which should enable contributed to the iraprove- 
profits for 1980 to be broadly menr. with the concrete and 
similar to those of 1979. aggregates businesses in the 

forefront. With the letting of 
the first phase of the Rubislaw 
• Comment development last autumn, the 

Mowlem shares were among the company’s property division will 
worst performers in the mixed become a growing source of 
bag of construction companies profit. • perhaps contributing 
reporting yesterday and it is not £330.000 this year but Dublic 
hard to understand way. Profits sector housing cuts could hurt 
for the year were down by the building division. The yield 
£200.000 pre-tax despite a posi- of 8.8 per c°nt and -fully taxed 
live £900.000 tumround in soil p/e of 6.2 do not seem 


, . . £200.000 pre-tax despite a posi- of 8.8 per ront and -fully taxed 

PRE-TAX PROFITS of John tive £900.000 tumround in soil P^e of 6.2 do not seem 
nowlera and to- the huilding. mechanics. Yet rhe UK construe- demanding, 
civil and ■ mechanical engineer- tinn division has broadly main- 

ing group with property develop- tained Its position and the diffi- rnr yniuvrucmv 
meni and investment interests, culties in McTay and engineering FFC •'CONVERSION 

Sfrere fl ?rT £5 '^ 2 ? 10 ??•[:!" products look to be only, tern- Holders of £2.4m fij per cent 
- * , er . sfiadlD P sl, Rhtiy porary. A somewhat -panel- convertible unsecured loan stock 

VS* «r e . ™ m ° nt,ls frora rnonious dividend increase, in 1998-2003 in English Property 

~“'L 1 m ' 0 .J 3 ”- there was no view of strong historic earnings Corporation and holders, of 

SKSLiV" ha H c a , nd ™ ver - also h,e P s 10 explain the £6.621 12 per cent convertible 

£ dropped from £3 -. 51m 2 P fall to 103p yesterday but unsecured loan stock 2000-2005 

rSTTv r the y pld is stiH * reasonably have exercised their rights to 

n -2i|f r ^ f™” 1 f l - 51ni attractive 11.S per cem and the convert their holdings into 

£1.< im. Mated earnings per 25p desire to retain cash argues for ordinary shares on April 21. 


A YEAR of consolidation, 
re-organisation and Improved 
efficiency has resulted in Henry- 
Boot' and Sons, . . construction, 
engineering and property group, 
making a substantial profit dur- 
ing 1979. After reporting heavy 
Josses of £3.69m in the previous 
year, the group now reports a 
pre-tax profit of £22 3m. Turn- 
over was up from £77. 96m to 
£S2.01m. The final dividend is 
10p for a total of 13p, against 
2.5p. 

Mr. E. H. Boot, the chairman, 
says the construction activity has 
re-organised within its building 
operations and has established 
itself in the field of fee and 
management contracting. 

The joinery activity made a 
considerable contribution to pro- 
fits and justified capital expendi- 
ture over the past few years. He 
says other activities generally 
were operating profitably, except 
agricultural equipment which has 
been unable to improve its 
performance. 

The company continues to 
maintain its strong financial 
base, and he expects that 19S0 
will prove to be a more profit- 
able year. 

After a tax credit of £399.000 
(£I.96m), attributable' profit is 
£2.63m against a loss of £1.7 4m. 
and stated earnings per 50 share 
are 49.1p, compared Lo a loss of- 
33.lp last time. 

9 comment 

Henry Boot is coming out of the 
doldrums at speed, reporting pre- 
tax profit of £22nt in the second 
half of 1979 compared with 
corresponding £2.9m loss. The 
shares are ’ also rising quickly, 
nutting on 28p yesterday to 140p. 
The lOp final dividend— the final 
was passed last year— results in 
a record 13p total, reflecting con- 
fidence that a further profit 
improvement is In store. Next 
week, the company will reveal Its 
plans to deal with the- chronic 
lossmakJng agricultural equip- 
ment division. The yield of 14.3 
and fully taxed p/e suggest that 
investors are still wary after the , 


startling descent into loss in 
1978. 

Newarthill 
picks up 
over £10m 

AFTER a midway slip from 
£5.41m to £a.l6m. taxable profits 
of NewartblH. the parent com- 
pany of Sir Robert McAlpine 
and Sons, recovered to £10.04m 
in the year to October 31. 1979. 
compared with £9 2 8m. 

The downturn at the interim 
stage reflected extreme weather 
conditions i^rly in the year, but 
the directors said then that 
expansion of allied activities had 
materially assisted profit, and 
forecast a full-year surplus at 
least equal to that of 1977-78. 

Turnover for the year was 
ahead from £147m to £lfi3m. 
After tax of £5.63m f£4.55m). 
net profit is down at £4.41m 
(±4.71m), giving earnings of 1 
252p (27.4pf. The single divi- 
dend is stepped up from 5224p 
to 6p net 

Extraordinary credits of 
£8.51 m ( £110,000) include pro- 
visions for stock relief no longer 
required of £622m. 

9 comment 

Newarthill has edged ahead of 
its interim forecast but the way 
forward is to say the least 
ciocdy. The shares, unchanged 
yesterday at 250p, are barely 
supported by a 3.5 per cent yield 
and. as Mowlem also demon- 
stated yesterday, the underlying 
level of assets has little or no 
bearing on construction sector 
market values. Tn NewarthilPs 
case, investors can only guess at 
net worth but the discount Is 
thought to be heavy. A break- 
down of tbe divisional per- 
formance and an outline of 
trading must wait for the forth- 
coming accounts but, in the 
meantime, a p/e of 5.5 per cent 
on a 56 per cent tax charge is 
probably about right. ' 


AFTER REDUCING the midr 
term loss from . £l.l8m to 
£585,000, Davies and Newman 
Holdings, shipbroker, • ships' 
agent and airline operator, 
finished 1979 with record taxable 
profits' of £32Sm. a rise- of 
n27m. Turnover Improved from 
£ll72m to £ 129.5m. 

All main activities showed an 

improvement over 1978. directors 
state. . . • 

Although there has been some 
falling off in freight rates in the 
tanker market, in the first 
quarter of the current year, ship- 
broking departments continue to 
be active and they are reason- 
ably confident of a satisfactory 
year. 

The’ directors say the most 
important factor affecting the 
future at Dan-Air is the possible 
erosion of profit margins due to 
escalating costs. While the full 
employment of the fleet In the 
summer should form a sound 
basis, they feel it is too early 
to forecast likely results for 
19SQ from this side. 

Earnings per 25p share are 
shown as 73.4p (222pV on a net 
basis, and 76.9p" (25.9p! on a 
nil basis. ' The- dividend is 
stepped up to lOp (S:i55642p) 
net with a final payment of 632p. 
Also proposed is a one-for-six 
scrip issue. 

Pre-tax figure for the year in- 
cluded interest and investment 
income of 8424,000 against 
£261.000. associates’ share of 
£74,000 f £96,000), but was struck 
after interest charge of £748,000, 
compared with £722,000. 

There was a tax credit of 


Current 

payment 

Aberdeen Constr- 3.65 

Hnuy' Boot 

Border Breweries 3.3 

Davies and Newman — 6.92 
Guardian Inv. Trust ... 3 

Bunting Gibson 3 

Martin-Black Nil 

John Mowlem jj- 23 

Newarthill • 

Platlswim 0.44 

Save - and Prosper LIT 

2nd int. »-28 

Shiloh Spinners t .08 

Wemyss Invest. int. 7$ 

Otd. Wire lot. ~2 

W. WUIlams 0.63 

G. Wimpey 1-5 

Wire and Plastic 112 


July 7 
Aug. 1 
July 4 


June 21 
AUg. 15 

June 2 
June 19 
July 2 
July 2 


Corre- 

Total 

Total 

sponding 

for 

last 

L div. 

year 

year 

3.14 

5.75 

'5.14 

Nil 

13 

2.5- 

2.89 

4.9 

3.91 

5.44 

10 

8.16 

n ocj 

4.6 

3.15 

1.25 

4.5 

1.28 

1 

Nil 

2 

5.fil 

7.98 

7.26 

5.32 

6 

5.32 

0.85 

0.6 

1.01 

S.94 

15.54 

12.45 

1.08 

1.83 

1.83 

5 

_ 

. 15 

2 2' 



5.75 

0.63 

1.13 

1.13 

1.5 . 

2 25 

2.27 

L04“ 

1.85 

1.M* 


pvvtaenas snown pence per 

' * Equivalent after allowing for scrip i>»ue. * 0n JJfJJJ 1 

increased by rights and or acquisition issues, t To reduce disparity. 


£196.000 (£923.000 charge) 

leaving net profits well ahead at 
£3.57m (1.09m). 

9 comment 

With a dividend covered more 
than 7 times. Davies and New- 
man can hardly be accused of 
extravagance. ’ The cover is 
helped ou its way by a oet tax 
credit, thanks to capital 
allowances on new aircraft. With 
£12m spent on new aircraft this 
month, it looks as though little 
of 1980‘s profits will find its way 
to the Revenue either. The 


company sounds a little l«g 
sanguine than it did this time 
last' vear. While Dan-Air Is 
booked up for the summer 
season, there are still slots In 
the winter. Shipping has seen a 
falling off in rates, but since 
this accounts for less than It) 
per cent of profits, the impact 
od the group should be modest. 
The market liked the figures 
enough to push the shares up 
15p tn 130p, where on stated 
earnings the p/e is still a humble 
1.7 on ao 11.6 per cent yield. The 
share price lacs net worth by 
61 p on the 1978 balance slice t. 


Norwich invests in leasing 


An in- 


Omcesinthe 


n 



Apnl 30 % + oi 

Banco Bilbao 207 —1 

Banco Cantral 222 -2 

Banco Extarior 206 

Banco Hiapano 204 -1 

Banco Ind. Cat 125 

Banco Madrid 143 

Banco Santandar 245 —2 

Banco Urquijo 140 

Banco Vizcaya 213 -2 

Banco Zaragoza 200 

Drag ad os 86 —4 

Espanola Zinc 60 

Facaa 58.7 

Gal. Prvciados 26 —1 

Hidrola - 64.2 

Ibarduaro ... 58 — 0.S 

Vauolaoa 102 

PexroUbar 58 

Sogafisa : 107 

Taivfonica ; 5* 

Union Elect 63 —0.2 


THE LIFE SOCIETY of Norwich. 
Union Insurance Group last year 
invested over 10 per cent of its 
new money in leasing activities 
— a rather unusual form of in- 
vestment for a life assurance 
company. Of the £220m new 
money available for investment 
a gross amount of £23m was allo- 
cated to the NU’s leasing activi- 
ties. bringing the total amount 
invested in leasing. less depre- 
ciation, to £49.6m against £35.5m 
at the end of 1978. . 

The Life Society invested 
£90m in gilts last' year, a further 
£53m in equities and £51m in 
prone*ty, the latter almost 
entirely in new buildings rather - 
than acquiring existing property. 
At end-1979, the life funds port- 
folio totalled £2.235bn. of which 
£42 lm was in glits. £5 28m- in 
equities and £805m in property. ' 

Regular premium Income of 
the log-term funds improved by 
17 per cent from £22m to £26m, 
but single premiums dropped 
from £40.7m to £38.8m. Invest- 
ment income advanced hy 23 per 
cent frora- £161m to £198m. 
Claims and expenses were only 
marginally higher at £211m and 
the funds improved in 1979 by 
over £330m to £1.79bn. The in- 
vestment reserve was reduced 
slightly to £639m. 

The Fire Society achieved an 
underwriting profit for the fifth 
successive year, a modest amount 
of E2.6m being recorded in 1979. 
A 38 per cent rise in investment 
income resulted In a record pre- 
tax figure of £36m. The severe 
weather last year, and the in- 
crease in national fire wastage 
resulted in reduced profits on 
the Home Fire account. 

Tbe Home Accident account 
say most portfolios produce 
satisfactory results, except the 
personal portfolio. A warning 
rate increases on persona) busi- 
ness was given by Mr. Desmond 
Looge, the .chairman. 

The group’s joint reinsurance 


venture, Norwich "Winterthur, 
continued to develop satisfac- 
torily, with the First Society’-* 
share of the profits in 1979 
.amounting to £2.3m — slightly 
higher than in 1978. 

Norwich General Trust, in the 
groupls banking division, also 
had an excellent year, with pre- 
tax profits amounting lo £6.15m 
against £4.17m in 1978. A. P- 
Bank had a satisfactory year, 
with its international trade 
finance and foreign exchange 
facilities in strong demand. 

Outlook ‘not 
encouraging’ 
for Lontrim 

In line with expectations. 
Lontrim. the company formed in 
November • last year to merge 


Suffolk Trimmer and the London 
Trimming Company, produced .i 
pre-tax profit of £60.401 for 1979 
Turnover was £739.067. 

But a recent severe dowmiirn 
in the marine industry has led 
to the company incurring a Ins-, 
for the first three months of the 
current year. In addition, a 
major customer has suspended 
production of the cruising boats 
for which Lootrim manufacture? 
trimmings and hoods. 

Immediate steps are beinq 
taken to reduce overhead? and 
seek alternative markets, say the 
directors, bur the prospects for 
19S0 are not encouraging. 

When the prospectus was pub- 
lished in December, the director, 
forecast profits of not less Ih-m 
£120.000 for 1980. and nei divi- 
dends amounting to 336p- 

The company’s share* are 
traded -on rhe Stock Exch.iuce 
under rule 163 (2). 


M. J. H. Nightingale & Co. Limited 


27/28 Lorn Lane London EC3R 8EB 


Telephone 01-621 1212 


1979-80 
High Law 

Company 

Price 

. Gross 
Change Div (pi 

Y.elrf 

P/E 

99 

60 

Airsprung 

65 

_ 

6.7 

10.3 

" c.st 

50 

26 

Armings and Rhodns .. 

31 



38 

12 3 

2 Ot 

Z75 

185 

Bardon Hill 

275 

_ 

13 8 

■i.O 

811 

100 

80 

County Cara 10.7% Pf. 

80 



15 3 

19 1 


101 

63 

Daborah Old 

95 


50 

5 3 

10.4 

112 

88 

Prank Hofsoll 

112 


7.9 

70 

7 0 

129 

98 

Frederick Parker 

101 


12 8 

12.7 

4 6t 

156 

102 

George Blair 

107 



16.5 

15 4 

— t 

70 

45 

Jackson Group 

63 

_ 

52 

7.5 

4 It 

153 

111 

James Burrough 

112 


7.2 

6.4 

9.8 

300 

242 

Robert Jenkins 

285 


31.3 

11.0 

9. It 

232 

175 

Toiday 

222 



14 3 

6 4 

5 8f 

34 

lIVTwinlock Ord 

15’, 


0 8 

5 4 

3 Of 

80 

70 

Twtnlock 12V. ULS 

75 


12.0 

16.0 


56 

23 

Unilock Holdings 

48 

— _ 

2.6 

5.4 

102 

50 

46 

Umlock Holdings New 

46 





9.8 

99 

42 

Walter Alexander 

94 


4 4 

4.6 

6.2 

197 

138 

W. S. Vestas 

J97 

— 

12.1 

61 

3 2t 


t Accounts piapared under provisions of SSAP 15. 


ODD 


If you would like .a copy please write os 
telephone quoting referencEutWo. 


UJERELDHAVE 

N.V. Beleggingsmaatschappij Wereldjtave “ 
Nassaulaan 23. P.O. Box $5660 
2506 CJ The Hague". The Netherlands 

1979 DIVIDEND 

• - Ori May 1, 1980 at tbe Annual General Meeting of file 
Shareholders the dividend for the financial year 1979 was 
fixed at Dfl. 6.25 in cash, together with 3$ percent as a 
tax free bonus issue to be charged to share premium 
reserve. Tbe dividend willbe payable from May 9, I860 
as follows; on presentation of coupon No. 15, payment of 
Dll. 6.25 in cash, less 25 per cent, dividend withholding 
tax. will be made per ordinary share of Dfl. 20 each ; 
coupon No. 16 will represent tbe 3 j per cent.' bongs issue 
and on presentation of the correct multiples of coupon 
No. 16 new ordinary shares of DEL 2Q each will be issued. 

Di vidend coupons both for cash payments and in 
exchange for shares may be presented at Pierson. ’ 
Heldiing & Pierson N.V. , Aigemene Bank N ederiand 
N.V., Amsterdam-Rotterdam Bank N.V., N.V. 

Slavenburg ’s Bank or Nederlandsche Middeostands- 
bank N.V. in Amsterdam, Rotterdam or The Hague or at 
hie offices of Morgan Grenfell &Co. Limited. 21 Austin 
Friars, London EC2N 2HB- lathe event of shares arising 
from the bonus issue not claimed by December 1, 1980, 
such shares will be aggregated and sold and the 
proceeds keptavailable for coupons subsequently 
presented on a pro-rata basis. When a bank or broker 
presents coupon No. 16 these coupons should be 
stamped with the name of the presenting office on the 
back of the coupon. 

In connection with the exchange of coupon No. IS a ‘ 
statutory payment will be made by the Company to the ■ 
Association of Members of the Amsterdam Stock 
Exchange ; shareholders will therefore be able to colled; 
their bonus issue without paying a commission. 

Shareholders who request their bank toarrange for 
the delivery of the bonus issue on thair behalf may be 
charged In accordance with the rules of the Netherlands 
Bankers Association. 

The necessary shares to satisfy the barns issue in full’, 
will remain irrevocably deposited at the offices of 
Pierson. Heldring & Pierson N.V. in Amsterdam until 
December 1. 198Q to the extant that they have not been 
taken up by shareholders- 


ODD 


UJERELDHAVE 

N.V . Belaggjngsmaatsdiappij Wereldhave 

Nassaulaan 23. P.O. Box 85860 
2S08 CJ The Hague, The Netherlands 

Extraordinary Shareholders 1 Meeting 

NOTICE IS GIVEN that an Extraordinary Shareholders' 
Meeting will be held at the office of the Company - 
.23 Nassaulaan. The Hague, The Netherlands at 10.00 aun.. 
on Monday, May 19. 1980. 

The agenda for this meeting is available for display 
free of charge asfrora today at the office of the Company. 

Nassaulaan, The Hague, at the offices of Pierson™^ 
Heldrmg &PiersonN.V. r Aigemene BankNederiand 
N. V., Amsterdam-Rotterdam Bank N.V. , N.V. 
Slavenburg’s Bankor Nederlandsche MiddenstandsbanV 
NV. m Amsterdam. Rotterdam or The Hague or at 
offices of Morgan Grenfell & Co. Limited. New Issu-T 
.Department. 21 Austin Friars, London EC2N 2HB. 

The only matter to be considered and voted upon is a 
proposal to amend fee Articles of Associationo E 


Pnrrlich Innolalin.. . _ _ 




before May IS. 1980 at fc Q office 
23, Nassaulaan, 

Heldring & Pierson N k \^AiqemQ^^* 

JLV. Amsterdarrhltotterda^^^^Nederland 


By Oixlerolfhe Board of Management 


The Hague 
May 2, 2980 


TIlaHagrie ' 

May 2. 2880 
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1979 
£m 

Trading profit 112.9 

Profit before taxation 91.3 

Profit before extraordinary items 51.7 

Added to ordinary shareholders’ funds 33.3 

Pence 

Earnings per ordinary share 33.1 

Dividends per ordinary share tl-5 

Net assets per ordinary share 235.2 

% 

Contribution to trading profit 
United Kingdom 28.5 31.3 

Overseas * 71.5 68.7 

: 18.5 19.2 


1978 Change 


•Profit attributable to shareholders up 27% 

• Gearing further improved by reduction of borrowings from 46% to 
39% of total capital employed 

• Two new paper machines commissioned 

• pur pulp and paper mills in North America expected to run full 
throughout 1980 

• Increasing benefits will flow from our substantial capital 
expenditure in recent years 

• Greater cash generation a prime objective, especially from our 
manufacturing companies in the United Kingdom 

• Development of trading and service activities will continue as a 
counterbalance to our capital-intensive manufacturing operations 


£m 

% 

111.8 

+ 1 

90.0 

+ 1 

40.1 

+ 29 

24.0 

+ 39 

Pence 


26.6 

+ 24 

10.8 

+ 6 

222.1 

+ 6 





:r 






.. ■»: 




•v- 









- • 

4? 

TVS*:* • 

si? 3';' 


w. 




M 


r + 

\ r*"T - ' 

- ,v. 

v-V/:;- 


».• 


V* ■ ■>?<& -?■ & 
Z ass Xsr; . */ SSf 
..V- ••*** 
•V' , «V 

' 1" 


# 










W0i: 


The Bowater 
Corporation 
Limited 


: '#v'v 








■ ■ 'g-sam 

. ' • V-i.tji*' ■>•«*;* h 4 - -.'jj.-'V 





Uj) 








-.-V' ,& m; 

as 


w 

/-I- 








UU4, 




4 




®)e lAtfagfmjiisz 


Km 

’•i&lJKSst 




S.jjlf. 






-rv/' ^ v = 
'^Xv 5A iN 


1^7' 


L'X'j * /** V*V JJ.V 

r;t- 


: i -if 
ki ^»r5!Sr : 



















The Annual Report has been posted to shareholders ■ 

Annual General Meeting; Inn on the Park, Hamilton Place, 
Park Lane. London W1 , 11.30 a.m. Friday, 23rd May, 1980. 


To:The Secretary, The Bowater Corporation Limited, 
Bowater House, Knightsbridge, London SW1X7LR 

Please send me a copy of the 1979 Report andAccounts 



m 


m- 


Name™ 

Address. 
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; Companies and Markets 


UK COMPANY NEWS 


Y 


Hunting Gibson higher Platignum cuts Martin-Black into loss : 


and paying 4.5p 


dividend 


swift recovery unlikely 



AN INCREASE of £1.63m to 
£2.S9m in pre-tax profits is 
reported by Hunting Gibson, ship 
owner and manager and stop and 
air broker, for 1979. At halfway, 
profits were £1.05m against a loss 
of £152,000. 


The total dividend is raised 
from 1.275p to 4.5p with a final 
of 3p (1.25p). 

Broking activities were the 
biggest contributor to profits and 
increased from £690,000 to 
£1.26m. Shipowning and manage- 
ment swung from a £572,000 loss 
to return profits of £230,000. 
Share of profits of associated 
companies was up from £S49,000 
to £1.19m. 

The surplus of £1.31m arising 
from the sale of the Nile Steam- 


ship Company has been carried 
forward. 

After tax up from £388,000 to 
£515,000 and minorities £<6,000 
(£69,000). attributable profit Is 
up from £782,000 to £2«28m, and 
statri earnings per 3®p share are 
30.73p (ll-29p). 


• comment 

The market registered approval 
yesterday when Hunting Gibson 
came through with more than 
doubled pre-tax earnings: the 
share rose 15p to 105p. Although 
the group netted £1.3m from the 
sale of the Tyne Bridge, this 
amount went into the cash 
balance, not profits. Income 
growth came from the broking 
business, where the figure almost 


doubled. In the fiercely com- 
petitive shipping market, broking 
commissions can be more lucra- 
tive than ship ownership, where 
overhead costs' are high. Still, 
Hunting was able to come out of 
the red in its sbipowning and 
management business, mainly 
because of its rationalisation pro- 
gramme. The rest of the move- 
ment stemmed from the 30 per 
cent share of Hunting Petroleum, 
which had a 41 per cent pre-tax 
rise not long ago. With interest 
charges down by 40 per cent to 
around £S75.000. Hunting Gibson 
is in reasonable shape. The divi- 
dend is up to 4J5p. although still 
. heavily covered, and yields 5.7 
per cent. The p/e on a full tax 
charge stands at 7. 


United Capitals distribution 


Shareholders or United Capi- 
tals Investment Trust are likely 
to receive an initial capital dis- 
tribution or 20p per share, 
assuming they approve a special 
resolution on May 21 that the 
company be wound up. The 
directors hope this will be paid 
within a month of the resolution 
being passed. 

Writing to members with de- 
tails of the proposed voluntary 
liquidation Mr. G. T. Cant lay, 
chairman, says that the directors 
have been carrying out a pro- 
gramme of selling the company's 
investments in listed securities 

Mr. Cantlay also refers to 
United Capitals’ unlisted invest- 
ments. adding that “ circum- 
stances could arise in which it 
would be advantageous” to dis- 
tribute some of these in specie. 

The directors . of United 
Capitals, whose aggregated 
holdings represent rouchly' 32.fi 
per cent of the equity, say they 
will vole in favour of the 
special resolution at the extra- 
ordinary general meeting 


Marwick Mitchell and Mr. J. H. 
Priestley of Popple ton and 
Appleby, have been appointed 
joint liquidator of Sheffield 
Fiesta Club, one of the largest 
cabaret clubs in the North with 
a seating capacity of U5Q. 

Mr. Richmond says the esti- 
mated deficiency, as shown by 
the statement of affairs, is 
slightly in excess of £500,000. 
The company only traded for 32 
weeks. 


United 

Wire 


downturn 


SHEFFIELD FIESTA 


Mr. Tony Richmond, a partner 
in chartered accountants Peat 


INTERIM PROFITS of United 
Wire Group fell from £649,000 to 
£534.000 on turnover of £7.5Boi 
against £6.65. 

The directors explain that the 
downturn, for the half year 
ended March 29. 1980. parti- 
cularly severe in the wire divi- 
sion. was due largely to the con- 


tinuing strength of sterling, high 
interest rates, and a keenly 
competitive environment pre- 
venting the recovery of infla- 
tionary costs. 

The South African companies, 
however, made a good contribu- 
tion to results and are expected 
to do equally well in the second 
half. The directors say this will 
help to compensate for the more 
difficult UK trading conditions in 
this period. 

In January the directors said 
that with the first quarter's 
figures known, and with a good 
indication of the order position 
for the following three months, 
profits for the first half would be 
similar to those o/ 1978/79. 

Half-year earnings per 25 p 
share are shown as 4 (3.6p) and 
the • interim dividend is 
unchanged at 2.2p net — last year's 
final payment was 3.55p from, 
pre-tax profits of £1.31m. 

Tax for the six months- takes 
£206,000 (£356,000), there was an 
extraordinary debit of £15.000 
(nil), and after minorities £2 000 
(nil) and preference dividends 
£1,000 tsame), the attributable 
balance came out at £310,000 
(£292.000). 


A SHARP decline in pre-tax 
profits and a Cut in final dividend 
is reported by Platignum, 
formerly Mentmore Manufactur- 
ing, for the year to January 31, 
1980. 

The profit diminution was fore- 
warned at midway, when a i own- 
turn from £216.389 to £96,789 was 
recorded and the directors said 
they expected some appreciable 
fair back In the full year’s result 

Now. describing- the 12 months 
as disappointing, Hr. Christopher 
Andrews, chairman, attributes 
the profit slump, from £655,219 
to £330,938, to the poor per- 
formance of the UK writing 
instrument division. 

He says that record sales and 
profitable progress by the plastics 
business, failed to offset a drop 
in margins experienced by rhis 
division. 

In view of the poor result and 
the continuing uncertain econo- 
mic conditions the directors con- 
sider it prudent to reduce the 
net final dividend to 0.44171 p 
(0.8537lp), making a total 0.6p 
(1.0U997&P). 

1879-80 1978-79 

t E 

UK external alias 9.575,986 8,873.0*2 

Pre-tax profit 330,938 655.219 

Tax 139,838 358.262 

Net profit 191.098 300. 9S7 

Praf. dividends ... 3.087 3.087 

Available to ord. . 188.011 297.870 

Ordinary dividends 131,980 1208.22a 

Retained 56.031 89.642 

t After waivers of E2.018. 


fall from £143,117 to £73.569 was 
reported. 

Mr. Gartslde says trading con- 
ditions have been , some of the 
worst ever experienced in the 
industry, and the company has 
done well to maintain full em- 
ployment and to achieve a near 
break-even position under these 
circumstances. 

Subsidiaries engaged in the 
manufacture and merchanting 
of disposable and protective 
clothing have bad a satisfactory 
year, although they suffered a 
reduction in profits because of 
the general economic climate, he 
adds. 

Distributable reserves have 
benefited from an extraordmarv 
profit of £101.870 on the sale of 
land and buildings, and by the 
release of £126.385 of deferred 
tax no longer required. There 
wet a tax charge of £108,122 last 
time. 

Profit after tax and extra- 
ordinary items is £293,352 
against £183,596. 

The final dividend is un- 
changed at 1.0769p for a total of 
1.8269 (same). 

Chairman says prospects for 
the immediate future are not 
good, but with recent re-organi- 
sation and re-equipment the 
company Is will poised to take 
immediate advantage of any im- 
provement in trade when it 
comes. 


Difficulties Border 


for Shiloh Breweries 


Spinners at £lm 


INCREASING COSTS, high 
interest rales and the ever in- 
creasing flow of cheap subsidised 
imports are blamed by Mr. E. T. 
Gartside. the chairman of Shiloh 
Spinners, for the severe down- 
turn in pre-tax profits for the 
year to March 29. 1980. 

Despite an increase of 11 per 
cent to £9.42m in turnover, pre- 
tax profits came out at £65.097 
against £391,718. At halfway a 


FOR THE year ended February 
29. 1980. . Border Breweries 

(Wrexham) has pushed up its 
profit from £895.052 to £1.001.496. 
And the dividend is lifted from 
o.9i lp to 4.5p net, with a final 
of 3.3p. 

Turnover rose by £1.15m to 
£13.43m. After tax £3U.5W 
(£354.373) and extraordinary 
items, attributable profit came 
to £696.606 (£567.999). 


A SHARP decline in trading 
profits from £427,000 to £11,000 
combined with higher interest 
charges and exchange losses to 
leave Martin-Black, wire rope 
maker, with .a pre-tax loss of 
£445,000 in 1979. compared with 
profits or £179.000. 

A sustained drive to reduce 
costs and increase productivity 

has met with some success, say 
the directors, but there is still 
much to be done. Without an 
Increase in volume, a swift, 
improvement is unlikely. 

First-quarter sales in the "UK 
and Canada are substantially 
ahead of the same period last 
year, but while this is a welcome 
improvement, they point out that 
the 1979 figures were depressed 
by ihe transport strike. 

The deficit this time Is struck 
after depreciation of £318.000 
(£333,0001, interest of £434.000 
( £286.000 ), exchange losses of 
£111.000 (£71.000). and the asso- 
ciate’s share of £89,000 (109.000). 

After a deferred tax credit of 
£476,000 (£47,000 charge), there 
is a net profit of £31.000 
(£132.000), giving stated earn- 
ings per 25p share of 0.5p (2p). 
The dividend in omitted — last 
year a total of 2p was paid. 

Turnover rose from £13.95m to 
£t 4.03m, although the UK share 
fell from £6.21 m to £5 -28m. 

Of (he Dre-tax loss, approxi- 
mately £100.000 was incurred by 
Gvrac Engineering Products, and 
this subsidiary has subsequently 
been closed down. 

As well as the problems of the 

transport and engineering 
strikes, the industry in the UK 
continued to suffer from over- 
capacity, d pressed demand and 
low prices, say the directors. 
Maintaining export markets 
proved costly against severe com- 
petition and a strong pound. 

The Canadian company re- 
covered in the second half and 
finished with increased volume 
and maintained profits. 

A new rod-rolling mill which 
began production in September 
had a substantial effect on the 
last-quarter figures of the Indian 
associates', and they look forward 


to gaining the full benefit of Ibis 
investment in 1980. 


comment 


Martin-Black's trading position 
has been deteriorating for about 
five years. In 1976 the share 
price stood al around I20p but 
hag gradually been whittled awav 
and yesterday’s announcement of 
£0.45m pre-tax losses took the 
price down another 2p to I4p 
where the group is capitalised 
at under £lm. The problems are 
serious. Against a background 
of weak demand, the company 
has debt of around £2.8ni. repre- 
senting more than-50 per cent. of 
shareholders funds. In addition, 
there is not much el?e that cin 
be done in the way of major 
rationalisation, so an upturn «n 
sales volume is desperately 
needed. Overseas markets offer 
the most potential but the strong 
pound is playing havoc with 
margins. At borne, demand for 
wire ropes is still at an uncom- 
fortably low level, so the overall 
outlook is bleak. 


in leasing Is now one of the 
group's major investments. 

Speaking at the company's 
three-da* Silverston eevrnt, Mr. 
Pollard pointed out that although 
measures in the recent Budget 
affected certain aspects of a 

leasing company's cash flow, a 
growing market with reduced 
competition has meant new op- 
portunities. 

Mr. Pollard considered leasing 
to be a low risk business. If 
the required return is not 
forthcoming the investment 
could be run down with sub- 
stantial cash flow benefits (o the 
rest of the company's activities, 
he said. 


Better 


trading by 


W. Williams 


Marley to 


expand 


leasing 


Marley Vehicle Leasing, which 
has just completed its first year 
as an independent member of 
the Marley group, has exceeded 
forecasts and the company is 
committing £30m over the next 
two years to the expansion of its 
fleet of leased vehicles. 

Marley had high growth ex- 
pectations for this business at 
the time of the launch and Mr. 
John Pollard, the Marley group 
finance director, now estimates 
that by the end of 1882 the total 
fleet of leased vehicles will ex- 
ceed 7,000. The capital employed 


IN LINE with forecast. 1970 
profits of W. Williams and Sons 
(Holdings) are unchanged at 
£203.000. The result, however, 
masks the real progress made 
by Uie company during the year, 
for it had to bear £36,000 in. 
rights issue costs and an esti- / 
mated £117.000 in Inst profits 
through the engineering strike. . 
in 197S, had it noi been fnr 
£69.000 from the sale of South. 
African assets and £139.000 nf * 
Temporary eraploymrni sub- 
sidy. a small loss would have 
been reported. - - 

Turnover for 1979 increased 
from £S.55m to £9.0Sm and profit 
wa« struck afier interest of 
£179.000 against £174.000. A tax. 
credit this lime Of £73.866 
(£43.932 eharce) leaves earnings 
per 25p share well ahead at flp :• 
(3.7p), and the dividend is held . 
at 1.125p net with a final of 
0.625 p. 

The company operates as a 
non-ferrous meial diecaster, 
founder, stockist and engineer,. 


London and Manchester- a year of 
considerable achievement 


Extracts from the statement by the Chairman, Mr HLK Browne, F.C.A., on the Group Report and Accounts for 1979 


1979 was a year of considerable achievement in most of 
the Company’s activities. In the Home Service Division 
further records were established both in new business 
production and in growth of premium income and very 
satisfactory progress was made in the development of the 
Pensions Division. The rate of interest earned on the 
Company's funds was again increased and enabled a 
larger rate of Ordinary Branch reversionary bonus to be 
declared. These results would not have been possible with- 
out the industry and determination of all those who work 
for us and I take this opportunity to express my appreciation 
to the staff for all they have done during the past year. I also 
thank my fellow Directors for their support and helpful 
advice during what, in many ways, has been a challenging 
year. 

Mr. Dennis Baker, a Director and former General 
Manager of Welfare, who was appointed to the main Board 
in 1976, relinquished his appointments with the Group on 
31 st December, 1979 by mutual agreement. I would like to 
acknowledge his unstinting efforts, particularly in regard 
to Welfare Insurance over the past 5 years, and to wish him 
well in his future career. 

I am pleased to report that Mr. Ian Henderson, M.A., 
F.I.A, has been appointed General Manager (Investments) 
and will be joining the Company before the date of the 
Annual General Meeting. 

During 1979, and following discussions with the Union, 
the Company introduced a scheme to recognise the long 
service of full time employees, providing that recognition 
by way of a small block of Company shares purchased in 
the mat Let by Trustees. Under the terms of the scheme an 
employee qualifies for an award of 100 Fully paid shares at 
the end of 25 years’ service, with further awards of 1 00 
shares after the completion of 35 years* and 40 years* 
servico. The first presentations were made in May and 110 
members of the staff are now shareholders of the Company 
as a result of this scheme. 

Our new Chief Office building at Winslade Park, Exeter 
has been honouiud by the Royal Institute of British 
Architects in the piesentaiion of the Architectural Award for 
the South West Region 1 979. The award was one of only 
four given throughout the United Kingdom last year for 
outstanding examples of British architecture. 

Ordinary Branch 

Following a particularly successful year in 1 978 the Home 
’Service Division achieved a 22 per cent increase in new 
annual premium production in 1979, establishing a new 
Company record lor growth in premium income from this 
source. 

In the Life Broker Division sales of conventional endow- 
ment assurance contracts were good as a result of the 
Company’s continued involvement in a buoyant mortgage 
market. I referred last year to the steps being taken to 
expand the product range and scope of this division. Two 
lurther contracts offering individual pension arrangements 
for the self-employed and for executives and directors 
were introduced during the year and they, together with 
the Investment Linked Single Premium Bond and Maximum 
Allocation Plan, produced encouraging new business results. 
Industrial Branch 

In my statement last year f referred to the introduction of 
a new contract, the first original contract in this branch of 
the industry for many years. This has proved very successful 
and now accounts lor more than 90 per cent of the new 
business being written. Additionally, arising from changes 
in thB treatment of Life Assurance Premium Relief, there 
was a substantial non-recurring uplift in industrial Branch 
premium income during 1 979. 

The results in this branch have benefited considerably 
from these two factors, new annual premiums having 
increased by 47 par cent as compared with the previous 
year and premium income by 30 per cent. 

Expansion in Pensions Market 
ft is a little over three years since the Company commenced 
operations in the group and individual pensions market and 
the success of the programme to date has been most 
encouraging. The rate of expansion into this market must 
necessarily be controlled, since the maintenance of fiist- 
class standards of service are as essential to success as 
sound investment performance. Gross annual premiums 
during 1979 showed a 39 per cent increase over the 
previous year. I would like to thank the national brokers and 
pensions advisers for their increasing support. 

General Branch 

Premium income rose by 22 per cent compared with that 
of the previous year, but adverse weather conditions, 
particularly in the early part of last year, denied the Company 
a contribution from underwriting profit on its General 


Branch Account which is reinsured with Sun Alliance and 
London insurance Limited. Under this present arrangement 
little investment income is available to offset fluctuations 
in underwriting experience such as occurred last year and 
although the motor and accident account showed satis- 
factory results there was an overall loss of £264,000. Your 

• Directors are confident that the intention to assume control 
of the Company's own account in 1981. with the conse- 
quent investment income generated, will, assist in the 
General Branch expansion and profitablity. 

Welfare Insurance 

I am particularly pleased to report that towards the end of 
the year Welfare Insurance was able to repay the balance of 
loans advanced by National Westminster Bank Limited and 

• Brooke Bond Liebig Limited in 1 974. Without their financial 
help the rescue of Welfare Insurance, which took place in 

. that year, would not have been possible and I would like to 
pay tribute to their continuing support during the past 
5 years. Welfare Insurance is now free from its loan 
commitment and attention can be concentrated on building 
for the future. 

Investments 

During 1979 the Company was able to take advantage of 
high interest rates to increase holdings of long dated 
Bntish Government Securities by £6m. Holdings in ordinary 
shares increased by £3.5m partly through selective pur- 
chase of equities and partly as a result of the exercise of 
rights from convertible loan stocks. The largest increase is 
in holdings of freehold and leasehold property which now 
account for some 24 per cent of the investment portfolio in 
terms of market value. Mortgages on property have in- 
creased by approximately £5m. 

The valuation oF the investments of the long term fund 
at the end of 1 979 disclosed a total net appreciation of 
£44m compared with £43m in 1 978. This figure is based on 
(a) Stock Exchange investments at middle market prices at 
the end of 1979 

properties at valuation at 31 $t December, 1 979 
mortgages and loans at values based on an appropriate 
market rate of interest over the expected term of the 
loan, less reserve. 

In calculating the figure of appreciation, account has 
been taken of the estimated contingent liability for tax on 
capital gains and the transfer from inner reserve of £2.1 m 
in connection with the provision for terminal bonuses 
referred to later in my statement. 

I am pleased to report that investment income has 
continued to grow at a very satisfactory rate and this 
particularly applies to investment rrust equities, where the 
Company has significant holdings. Income from invest- 
ments increased by £3.5m compared with the previous year 
to give a gross rate of interest earned of 12.65 per cent on 
the Ordinary Branch Fund and 12.58 per cent on die 
Industrial Branch Fund. 

Complete Bonus System 

In the Ordinary Branch a reversionary bonus of £4.90 per 
cent of the sum assured compared with £4.80 per cent in 
the previous year has been declared. 

In the Industrial Branch the annual reversionary bonus 
on adult endowment assurances has ’been maintained at’ 
£3.60 per cent and the bonuses on infantile endowment 
and normal whole life business have also been maintained. 

To provide for terminal bonuses the sum of £2.1 m has 
been transferred from inner reserve. £T.1m to the Ordinary 
Life Fund and £1 m to the Industrial Life Fund. 

Profit and Loss Account 

Transfers from the Life Funds on the usual basis provided 
£856,000 from the Ordinary Branch ano £871 ,000 from the 
Industrial Branch and the sum of £325.000 has been trans- 
ferred from the Investment Trust Retirement Annuity Fund. 

There has been an increase in investment income of 
£225,000 and after setting off die General Branch lass of 
£264.000 and the charges for expenses of management 
and taxation there remains a balance of £6,01 0,000. 


(b) 

to 


Your Directors have decided to recommend the payment 
of a final dividend of 5.60p per share which together with 
the associated tax credit would make a gross equivalent 
distribution of 8p per share. This, with the interim dividend 
paid in November 1979, would make a total gross equiva- 
lent for the year ended 31st December, 1979 of 12.50p per 
share (1978 1 0.51 59p per share). 

After providing for these dividends, the balance carried 
forward has been increased by £460,000. 

The Budget 

The 1980 Budget Statement contains a number of pro- 
posals affecting the industry. Jn particular I welcome the 
increased opportunity being given to the self-employed to 
make adequate provision for their retirement and the move 
to ensure that Life Assurance Premium Relief shall only be 
available for the genuine longer term policies for which it 
was intended. 

When the present system of Ufe. Assurance Premium 
Relief was imposed on the industry in 1979 ft caused 
considerable administrative expense to be incurred, and any 
' subsequent alteration in the rate will impose further signifi- 
cant cost burdens on the industry. While appreciating the 
justification for the reduction in the rate of Life Assurance 
Premium Relief from 1 7$ per cent to 1 5 per cent in 1 981 /82, 
I view with some concern a situation in which the 
Chancellor of the Exchequer may feel obliged to maintain 
the direct relationship between the standard rate of tax and 
.the rate of premium relief which might lead to frequent and 
costly administrative changes. 

New Technology 

There has been much comment in recent months concern- 
ing the impact of micro-chip technology on the manner in 
which clerical administrative work is done and on the 
' numbers of people employed. 

Your Directors believe it is in the long term Interests of 
the Company — staff, policyholders and shareholders — to 
apply new technologies where appropriate in order to 
maintain an up-to-date and efficient organisation. Jobs 
are best safeguarded by ensuring that the Company is run 
in the most effective way and is therefore in a position to 
expand its markets, its opportunities and consequently the 
career prospects of the staff concerned. 

Your Directors also believe that proper consultation with 
the Union involved is a necessary pre-requisite to the 
introduction of new methods, and preliminary discussions 
have already taken place to that end. The objectives will be 
to create a more efficient administration and 'to provide a 
wholly satisfactory level of job fulfilment for the consider- 
able number of staff required to administer a progressive 
and increasing workload resulting from the successful 
efforts of the marketing organisation. 

The Future 

Since my last statement there have been some marked 
changes in the general financial climate and in the action 
which government is taking. Such changes have reper- 
cussions on all aspects of our national life and a financial 
Institution can - be materially affected by circumstances 
outside its control. 

Despite the problems we face over the next few years 
considerable opportunities for progress remain and your 
Board fully supports the management policy to extend the 
Company’s activities and to introduce new insurance con- 
tracts and new methods o( operation thus stimulating both 
the marketing and the administrative sides of -the organ- 
isation. I have referred, earlier in my statement to several 
important new features which have been introduced during 
the course of 1979 end your Directors are confident that the 
Company will continue to make significant progress in the 
chosen areas of its activities. 


The Annual General Meeting will be hefd on 23rd May, 
1980. Copies of the Report, which includes the full text of the 
Chairman s Statement mayj>e obtained from the Secretery 
at Imperial House. Dominion Street, London EC2M 2SP. 


London and 


Manchester Assurance 



REPORTS AND ACCOUNTS IN BRIEF 


SENNAH RUBBER— Profit for 1979 
1307.984 (£595,745). before tor. Net 
profit £423.597 (£489.165). Dividend 
40p gross (same). 

WEMYS INVESTMENT — Interim divi- 
dend 7p (5p) . Increase goes some 
way to reduce disparity. Revenue tor 
year to September 30, 1980. estimated 
st £656.000 (£581.000). Tax £107.000 
(£126.000) and credits applicable to 
Frank ad income £135.000 (£107,000). 
Available ordinary • £414.000 (£348.000) 
Earnings 18.4p (15.49p). Net asset 

value 388 p (405p) per share. 

BELLA I R COSMETICS— Turnover year 
to November 2. 1979. E2.63m (E2.76m). 
Loss £115.000 (£47.000). before tax 

credits. £46.000- (£36.000). Loss per 
share 2 69p (0.4flp). . Company ia a 
close company." Chairman believes 
current year is going to bn at least 
Bs difficult as last, and must be con- 
sidered one of reirechment. 

FIVE OAKS INVESTMENTS (invest- 
ment holding)— Turnover six months To 
December 31. 1979. £133.380 (£216.220). 
Profit £482 (£30.934). No tax (samel. 
Extraordinary debit £57.155 (nil). Loss 
per share O.OBp (earnings 0.64p). 
Steps to restore profitability still being 
taken and the board anticipates a 
satisfactory year. 

APV HOLDINGS (maker of processing 
and heat-transfer equipment) — Results 
lor 1979 reported March 28. 1980. in lull 
preliminary report. Current assets 
€142 15m): net current assets £65.41 m 
<£61.BBm): decrease in working capital 
€8.54 m (£9. 76m): decrease in bank 
overdrafts £2. 17m (£133.000 increase): 
CCA profit Q11.4m (£12.81m) agoinai 
historic €19.03m (£18. 12m). Meeting. 
New Zealand. House. Haymarkot. SW. 
Mav 15. noon. 

RICHARDS AND WALLINGTON 1N- 
mi-TRies (plant hirer)— Results for 
1919 and prospams published April 15 
Current asets f18.98m (£16.37m), cur- 
rent Labilities £14 46m (£13. 4m). In- 
crease in working capital 0.71 m 
f £1 .04m decrease). Meeting. Midlands 
Hotel. Rirminqham. Mav 29. et noon. 

CARBON COMPANY (HOLDINGS) 
(metal, plastic, ceramic and general 
engineering products) — Results lor 
1979 reoorted in full preliminary report 
on April 3. fixed assets £9. 94m 
(£S 17m>; net current assets £6. 39m 
(CS.PRm): unrealised ravsluation 

surplus E4.S3m (Cl. 71m). Increase in 
working capital £414,774 (£2 61m). 

Profit before tax on CCA bae>s C617.COO 
(£457.000). Chairman says first throe 
months of current year have not been 
without problems caused in parr by 
steelworkers' strike, but company has 
operated at a reasonable profit through- 
out this period. Meeting. Falkirk. Mey 
15. noon ■ 

INVERGORDON DISTILLERS (HOLD- 
INGS) — Results for 1979 reported 
March 18. 1980. m lull preliminary 
report. Current assets £22 82m 
(£19S8H|), net current assets C12.1m 
fEtO.rom). Decrease in net borrowings 
£828.000 f increase £3.1 m). Pre-tax 
profits on CCA basis E2.92m (£1.84m). 
V»r:inq. Glasgow. Mav 22. 12 V nm. 

.ENGLISH AND SCOTTISH INVESTORS 
—Results for year ended January 31. 
1980. reported February 27. Listed 
investments, at market value, in GB 
£1 5.79m f£17.0Sm). abroad m.37cn 

(£8 1m); unlisted, at directors’ valua- 
tion £0.52m f£D.3m). Nat current 

liabilities PD .29m (£2. 26m assets). 

Liquidity decreased by £2. 53m (£0 8m 
increase). Meeting, St. Marq Axe. EC. 
M-™ 14 2.30 pm. 

BESTOBELL (controls, energy, avia- 
tion. and consumer products) — Results 
for 1979 already known. Group fixed 
assets £i2.6m (£1 2.73m). Nat current 
assets £21 m (£19.6m). Working capital 
increased by £3.8m (Cl. 25m 1. Net- 
short-term borrowings rose by £7.37ffl 
(£2.68m) . Chairman Says group should 
do well in 1980. free of interference. 
Directors planning progressiva growth 
in dividend consistent with earnings- 
and requirements of businoss. Meet- 
ing. Great Eastern Hotel. EC, May '8, 
noon. 

MECFARLANE GROUP (packaging 
and printing)— Results for 1979. and 
prospects, reported April 1 . Group 
fixed assets £3, 78m (£26 61m). Current 
assets CB.IAcn (€5 .29m) ■ Current 
liabilities £4.0Sm (£3.48m). Bank 

balances and short- tarm deposits in- 
creased by £78.660 (£259.278) . 

Ex-grot in payment o( £10.800 made to 
farmer director during year. Meeting, 
Glasgow. Mey 20. noon.. 

QUEENS MOAT HOUSES (hotelier, 
restaurateur, caterer) — Results lor 1979 
and prospects, reported March 25. 
Group fixed assets E14.7m (£12. 62m). 
Nat assets C13.34m (C12.12m). Net 
Inflow of cash ED.29m (f1.36m). 
Professional property revaluation at 
year-end gave rise to Cl .02m surplus 
which has been transferred to capital 
reserve. On April 21. Mr. V. W. A. 
Gray held 18.4 pet cent ol capital. 
Meeting. Bedford. May 15, noon. 

LONDON BRICK— Res u ha far 1979 
reported April 5. Historic pre-tax profit 
of £l2.74m (El 4. 1m) reduced to £7.89m 
(£11. 34m) on CCA basis. Group fixed 
■seats £41. 29m (£38.81 m). Current 
■asets E52.12m (£39. 74m) including 

cash on deposit £11. 69m (£5. 07m). 
Current, liabilities £29. 6m (E25.l4m) 
Working capital Increased by El 1 .95m 
(Cl 26m). Mooting. Connaught Rooms', 
WC, May 21, noon. 


SPIRAX-SARCO ENGINEERING (fluid 
control equipment specialist)— Results 
for 1979. and prospects, reported 
March 26. Histone pra-ta* profit of 
£6 6m (E5.9m) reduced to £4.8m 
(f4.3m) on CCA basis Group fixed 
assets. £lt.03m (£10. 25m). Nat current 
assets £12.44m (£12 34m). Net borrow, 
inga fell by £0.5m (£1.S3m increase) 
Chairman's emoluments £64.468 
(£45.548) excluding pension contribu- 
tiona. Masting. Cheltenham. May 19 
at 12.45 pm — rescheduled from May 14 
following delayed publication of report 
because of printing dispute 
WILLIAM JACKS AND CO. (ull.meie 
holding company is William Jacks and 
Co. (Malaya) Bhd.)— Results for 1979 
reported February 29. Group fired 
assets El .41m (£0 8lm1. Net currant 
assets £1.6lm (FI .74m). Chairman 


says molar group is actively mooting 
>f mar 


challenges of market, and Zambia is 
expected to Continue significant con- 
tribution to results Maetmg. Bagahot. 
May 10. 11.30 am 

' MUNICIPAL PROPERTIES— Results for 
1979 already known Freehold proper- 
ties Cl .72m (£1 .47m). Net current 

assets £317.387 (£302.196). Cash at 
yoar-end £430.417). Directors intend 
to continue lo ae<l company’s residen- 
tial property. Meeting. Tonbridge. 
May 15. 11.30 am. 

RECKITT AND COLMAN (chemicals 
and food group)— Results for 1979 and 
prospects reported m lull preliminary 
statement on March 26. Fixed assets 
Cl 48.33m f Cl 28.24m). net current assets 
£9B.98m T97.34m) increase in warbinq 
capital £11 71m fC13.31m). increase in 
net borrowing £26 07m f£6m). CCA 
profits F33m (£47m) agemst historic 
Efilm (E61m). Mnetmq. Connauqht 
Rooms. Great Queen 5rreet. WC. Mav 
27 at 11 am. 

S. JEROME AND SONS (HOI O' MGS' 
(worsted spinner, clothes manufac- 
turer) — Results fm 1979 already known. 
Group fixed assets EZ.OBm (£2 .07m). 
Net current assets £1.67m (Cl 91m). 
Meeting. Bramhope. May 22. 12 30 nm. 

SLOUGH ESTATES— Results for 1979 
and prospects reported March 27. 
Group fixed assets C373m f£207m). 
current Assets El2.32m f El 1.08m). 
currant liabilities C17.33m (£1 7.75ml. 
Net bank borrowings down £7. 37m 
4 £8 92m up). Meeting. Savoy Hotel. 
May 21. at 2 30 pm. 

SUPRA f manufacturer nf motor-car 
components, noise control products 
and paints)— Results for year to 
Novamhar 30. 1979. and prospects, 
reported Aoril 11. Group fixed assets 
n.R4m (FinSm) Net currant esaots 
£5. 63m (£4, 77m) . Rank overdraft 

increased b>- £R3V66fi (£77 256). Meot- 
mo. Warwick. Maw 21. noon. 

WILLIAM MORRISON SUPERMAR- 
KETS — Results (or year ro February 2. 
1980. reported on April 5 in lull two- 
liminarv report. Currant assets £18 81m 
7£! 3.62m): net assets £19 03m 
I £14. (13m I . Decre ase in working capl- 
- tel Et.RBm (£878.00(1 increase). Chair- 
man says sales m first two monrhj of 
currant year are 24 par cent ahead, bur 
benefits ol this increase are being .off- 
set by numerous cost increases in all 
areas. Waqe settlement for majority n« 
aiaff has been brouqht forward Horn 
November to Apn|, with the inevitable 
effect that operating coats will bp dis- 
proportionately high in the first half. 
Meptmq. Bradford. May 22. 11 am. 

MONSANTO (subsidiary of Mon- 
xsnto Company of U.S.l — Turnover for 
1979 «255.9flm (£211. 74m). Loss 

£4.2m (£2.61 m prafrtl before tax credir 
£®-25m (CO. 20m) Extraordinary debit 

C16.72m (ml) included £13.7m esti- 
mated coats of withdrawal from nylon 
operations. Attributable loss £20 GEm 
1H_ 87 2’ T, rtsl nn assets 

£227 -89m f £226. 02m) Net current 
assets £41. 8m (£33l2m). Bank loan-, 
and overdrafts £8 1 7m (£18.R3m\ 
Short-tnrm deposits and cash Cl. 13m 
(EO <6m>. Chairmen savs UK economic 
problems had adverse imped nn 
results, as di d h igher costs 
, C *- C - INVESTMENT TRUST— Results 
fan J 979 already known. Investments 
£2.18m -f£2.12tn) including El 83m 

UK Quoted and £0 2Sm 
(TO 22m) overseas quoteri. Valuation 
of investments £2.36m <£2_2m). Meet- 
ing. 44. Bloomsbury Square lA/r 
May 20. at 2.30 pin. * WC - 
THOMAS ROBINSON AND SON („„. 

W machine maker)— Results 
for 1970 tfready known. Currant assets 

Q3a™ f ir^?2i. T cur "?" t »•»«* 
Q.Z3m (£3.05m). increase m work™ 

capital £412.000 (£408.000). ChXE 
saye current order book is satisfactory 
and with good signs of a more buoyant 
economy in South Africa and pngs,! 
bllitiee ol business in Zimbabwe. n, 0 - 
paets (or the current year are. en . 
eouraging. Meeting. Railway Works 
Rochdale. May 14. noon, 

SENIOR ENGINEERING GROUP— 
Results lor 1979, and prospects 

” P E r “ d . i 0 ' 11 18 ‘ Historic pre-ta, 
profit- or - f5. 07m reduced to £2 82m nn 
CCA basie; Professional prepony 
revaluation at year-ond resulted 

srissr is 

Wl by £78.000 (noo.000 r,?e) 
mg. Connaught Roertie. WC. May 

noon. ■ • ' 


ROCKWARE GROUP (Rlass. plastiri 
and engineering)— Results for 1973 , 
reportud April l with prospects. Group ; 
fixed assets £64. 25m (C42.06ml. net 
current acsets £l7.8Jm (£13 61ml. 

Borrowings at yeer-nnd £21 5m. . 
(£9.78m). Mooting, Winchester Houao. , 
EC. May 21. ot 3 pm. 

WILLIS FABER (insurance broker)— 
Results lor 1978. and piospocta. already - 
known. Group fixed assets £28. 19m 
(£27 .92m). Net current acsets £5 14m 
(£3 .05m ) . Cash and shorr-tarm funds - 
£42. 26m (£65. 64m) Bank loan? and ■ 
overdrafts £10 71m fn7m1 Meeting. 

10. Trinip/ Squcre. EC. June 3. noun _ 
ROTORK (vave control oqu.pmcni. 
manna craft and maehtna tools)— Re- , 
sulia for 1979 reported Man h ?7. with 
comments an prospects. Historical ptulit . 

01 £2 13m (£3. 3m) bocomas £2. 65m - 
iPl'm!' on current costa basis, and 
pjrninqs ol 8 Id (9.7pl arc reduced in 

5 3p (7 Ipi Group capital nmpinvn-f 
HO. 37m t ES. 74m)— net currant assci', , 
£7. 1 9m (£7m). fixed assets C3 13m 
(El .74m). Mectmfi. 8arh. May 21. at 
3 pm. 

ENGLISH NATIONAL INVESTMENT— 
Resu'ts fur va.tr to March 31. 1980 
Gross income £253,228 (£225 0931: ,n 
rarest and expenses £59.926 ( £57.503) 
lax £62.851 (£55 890) Siatod aarnmis 
per 25 p preferred shares 2 2Bp (2 Ip) 
deferred 4.24p (3 51p). Deferred fin.nl 
dividend 2.43p, making 4.02p (3 18p|- 
preferred final dividend 1 22p. making 

2 23p (2 tJ2p). 

BLACKWOOD HODGE (earth moving 
equipment, sales and service group)— 
Results for 1979 reported April 10 in , 
full preliminary report. Fixed assets 
£45. 25m (£43.47m): net currant assnis 
£47. 48m (£43 77m). Historic pra-tnx 
profit ol £10. 88m (£16. 43m) reduced lo' 
€6 18m on CCA basis. Auditors have 
again qualified accounts in respect of 
deferred tax. Chairmen says mam 
short-term objective is to improva 
market panorration and profitability m 
the territories m which company 
operates, Meeting. Dorchester Hotel 
W. May 29. 12.30 pm 

STEWART WRIGHT SON HOLDINGS 
(Insurance, shipbroking)— Results Ipf 
1979 reported April 12 in preliminary 
statement with -prospects. Group fixed 
assets ElBSSm (£18 37m). Nct current 
assets £9 23m (£7 74m). H.stnrinal- 
pre-ta* profit £10.38m reduced to- 
C7 74m CCA basis— CCA fixed ' 

£23. 47m and net current asets.' 
F N £! ''Quid funds decreased ; 

by £2.4m (£2.04m increase). Meeting.: 
Baltic Exchange. EC. June 6. noon. 

D1NKIE HEEL COMPANY (safety too- 
cap manufacturer) — Results for 1979 
a ! rBa ^ k ^ WT1 ' Hl «rotic pre-tax profit 
raduced tn 

£202.000 (£261.000 on CCA basis 

, r '* ed assets C797. 161" 

,roow*T : no ' assets £177.734. 

fres.337). Meeting. Bristol. May 22.- 
noon. * • 

ENGLISH AND SCOTTISH INVESTORS 
— Results for year ended January 31 - 
1980. reported February 27. Valuation 
ot investments £27 68m (£25 45m) N«r 
current liabilities tt92.522 (£2. 26m ■ 

mo ^c. (E S 17 - 000 . ,nCf e“«0 Mem-" 
JL3D pin St ‘ Manf Axe ' EC ' Ma » “■ 
JAMES FISHER AND SONS (ship 
owner, ship and insurance broker)— 

Grouo* * °j 1979 fODOr,Bd March 18. . 
Group fixed asets £13J5m (C12 29m). • 

Sudmn A S l t5 C617m ) fe- 
ci Bflm 31 bn,,Jr an d m Hand 

£3 26m t/QfV’ frehihtme 

S,? „ Nel iRHf'fl Min,., rare ' 

ST T <C0 ,6m fj,l > Meet- 

tf-dnri 55* V OTO * HIDINGS (moiar 
RmiiIu for 1979. and pros 
poets, reported Mrn : h 3 H.sion. 

Pre-hlV sfeL ° ! t366 - 1T 2 ££240 276 
f£ MfiW* * 15 £503.53) ins* 

fixed CCA aw«n 

asiots F7B2.718 jMIfl.Mfi 

£3 5m inni bnnk ovonJrnli*. • 

bv £979 laH^^jp-j MW, al feu 

INGsTTSIi S0M CO- (HOLD. 

"monad !°* ,9 ? 

£3 li m ! 3 - currant 39-reM 

£655 374 HM tush Inflow . 

'n ,r Xkm i r 5 MBlm ira^): ncre«n 

ncliESS « CaP " ! " C, Stim ICt 32m» 

inMS 8 «■ hrn-k UnN,: 

(£302.007 decrease 1 ^ ^ 

Profits 1, “). H.utrW'Cll 1 pre-la* 

Cl 63m rc' f^.97m) reduced to 

**** J!; ^Lt cca 

abend and , Ji J'" 1 *w«i*r are well 
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MINING NEWS 







JV KENNETH MARSTON, MINING EDITOR 


* OTHER - majors in the 
mining, business, the Rio TiBte- 
21flA £roup-5 Canadian aim. Bio 
Algttfe hw had a good first 
juarter against the background 
>I'4>UativMy high metal prices — > 
aot*bJy {Op the Lorn ex copper 
and- molybdenum mine in 
British Columbia— hut V- now 
faces- the dampening effect on 
metsl prices and earnings of the -■ 

U^. recession. 

First-quarter 3980 earnings 
amount to C$38^m <&0.7m) and 
follow .a total for- 1979 or 
i-W5An which was su r pr isingly 
pood in view' of the fact that 
the group had to contend with a 1 
lore the contract with 
Tennessee VaUey Authority to 
mppiy 17m ibs of uranium oxide 
Detween 1979 and 1990. . 

In the face of , a declining 
narkotfor uranium, Rio Algom - 
signed ■ sew uranium contracts - 
last year fcir-2-8m lbs. of which 
1.4m lbs" have been so far de- 
livered, and found other buyers' 
for a further lm lbs. In the 
near future the company hopes ‘ 
co sign a contract for the 
jeliyery of about 4.2m fbs, over 
10 years starting in' 1981, 
•according to 'the' president; Hr. 
George R. Albino. MeanwhDe. 
negotiations are taking ■ place 
with, other potential customers. 

Rio Algcm has completed Its 
C$1 30m second. phase expansion ' 
of the Elliot , Lake uranium 
operations in Ontario ahead of 
schedule, raising ore milling 
capacity to 10,500 tons a day 
from .4,300 tuns -in 1975 whet 
the expansion was; launched. " * 

The company is declaring an 
■inchanged TiSIF-yeariy " dividend 
of 75 cents f2S.4p); the 3979 
total was C$1.50. It is also 
announced that in addition to his - 
present duties a s’ president ; and . 
chief operating' officer, . Mr. 


Albino wiH take over the role 
of chairman and chief executive 
upon the retirement of Mr. 
Robert ,D.' Armstrong in. April 
next year, . * r • 

HXJDBA¥ FLANS 
, NEW 'JflINE IN . • 

: . Hudson ' Bay Mining and 
Smelting, --the Canadian arm of 
the Anglo American Corporation 
plans won to start work on the 
development of a third new base- 
metal -mine in Manitoba, reports 
John Sogu&ch- gram. Toronto. 

Thla.foHows the.signing of a 
memorandum- of intent with 
Granges E xpl o ration, -which pro- 
vides for fiodhay to earn a 44 
per cent interest in the Trout 
Lake dxvSsody by spending 
C$2&m (£L0.4m) * on mine 

development. 

Ore from Trout Lake would 
be treated' at Hudbay’s PSin F3an 
concentrator and the new de- 
velopment would thus -become 
one of. a -series of satellite 
mines. Proven reserves are $m 
tons, grading 3-perceat copper 
and 4£.per cent adne. 

Granges Exploration is repre- 
senting members of the Scan- 
dinavian'; Minerals "Syndicate, 
O utokum pu of . Finland and 
Manitoba Mineral . Resources, a 
Crown agency. 

Hudbay meanwhile announced 
first .-quarter, net profits of 
C$20.6m (£7.7m) compared with 
C$2.7mm the first three months 
of 1979. Ther e w as an addi- 
tional profit of C$21 m, of which 
C$3 9.5m came from the sale of 
shares in Rosario Resources, 
with whom Hodbay briefly 
dallied' before it was absorbed 
by Anna, the TLS. group. 


WMC: shaft 
at Olympic 
Dam site 


Western Mining - ' Cwpbnfioa’s 
exploration programme at the 
Olympic' Dam coppej^tranium 
.deposit is' intensifying' wifli the 
dedsiem to sink a shaft, initially 
to 509 metres. 

TSe'sbaft wffl “give access to 
.the mineralisation for further 
detailed' exploration and for 
obtaining . large samples far 
metallurgical testing, .“WMC 
said yesterday in their latest 

"quarterly report. 

i Olympic Dam at Roxby Downs 
.In South - Australia is already 
accepted as the most significant 
'mineral dSscoveiy in Australia 
'since tiie discovery of Northern 
Territory uranium. The latest 
drilling results do nothing -to 
contest this assessment and are 
'in line wtth values previously 
announced. - 

At 14 irftersections in . four 
holes, JRD19, RD24, SD28 and 
RD29, copper graded between si 
low of 057 per cent and a- high 
of 3,04 per cent, while uranium 
graded between a. low of 0.16 kg 
and a high of LO-kg a tonne of 
ore. .... 

"WMC. as operator . for the 
Roxby Downs joint venture with 
British Petroleum, has in. -the 
latest quarter been carrying out 
a programme of 800 metres grid 
drilling; It ban io diamond bills 
working at the site, instead of 
eight at i the mid of last year. 

All the diamond drills have 
recently been occupied at 
Olympic Dam so there has. been 
no further drilling 25 km away 
at Stuart Shelf, where there is 
possibly another deposit perhaps 
an extension of Olympic Dam. 

Meanwhile, at Benainbra in 
Victoria, site .of another WMC-' 
BP joint venture, tire latest drill 
hole reported has Intersected 
minerafisatlon of LI - per cent 
copper, 05 per cent lead, 5.3 per 
cent dne and 37.3 grammes silver 
per tonne. 


U.S. companies take steps 
to produce fuel from coal 


FURTHER DEVELOPMENTS In 
the growing trend towards 
examining the possibilities, of 
utilising part of the world’s vast 
untapped reserves of coal to 
produce alternative fuels to . oil 
are reported from Salt Lake- City. 

A feasibility study of produc- 
ing synthetic fuel from -coal in 
Emery County, - Utah; has been 
announced by Mountain JFnei 
Resources in conjunctioa with' 
Pacvlfic. Gas and Electric, Mono 
Power (a subsidiary of Seuthera 
California Edison) and Conoco 
Coal Development - ■ . 

The - study , programme is 
scheduled for anaptetlan by 
November next 'year and the . 


four companies have submitted 
a proposal to the UJS. Depart- 
ment of Energy, for partial fund- 
ing of the study. It will con- 
.sider the provision of facilities 
to produce about 1251m btus per 
day of substitute natural gas and 
methanoL .. 

These would supplement con- 
ventional supplies of oil and 
natural gas. Consideration -would 
be.-gteon eventually Jto expand- 
ing capacity to- 250bo btus per 
day. The larger plant would 
require about 7m tonnes of coal 
a year from the mines in Utah, 
it is reported. 

Meanwhile it is reported from 
Lexington, Kentucky, that the 


DlamomkSfcanuock oil group has 
-formed - a partnership with 
Washington Energy Corporation 
of -Seattle for the development of 
more than 250m' tons of recover- 
able coal reserves in Montana. 
Diamond Shamrock will have a 
two-thirds interest in the partner- 
ship which is to be known as 
Honteo. 

. An application is to be filed for 
a mining permit later this year 
and it is hoped to open a mine in 
. late-1984. In addition to the 250m 
tons of privately-owned coal 
. under its lease, Montco will have 
■surface control over an estimated 
200-300 tons of Federal coal 
reserves in the area which are 
presently unleased. 


REPORTS TO * 
MEETINGS 

Beatson 
Clark 
sees first 
half fall 

FIRST half results at Beatson 
Q»rk and Co. , seemed likely to 
be lower than those of last year, 
Mr. A. W. .Clark, chairman, told 
members at the annual meeting. 

He said fhat during the test 
four months of the current year 
this glass container mater had 
been operating at a lower level 
of act ivi t y , and had continued to 
experience price , increases. 

Some, improvement, however, 

would arise in profitability from 
.the 7J per cent price increase 
from the beginning of April, he 
added. 

The following are extracts 
from other annual meetings held 
yesterday: 

The chairman of woodhmtse 
and Rtxson (Holdings) said the 
c om pan y has come through the 
steel strike in far better shape 
that directors could have hoped 
for .In January. Results for the 
first .four months of the year 
■were' -much more satisfactory, 
the level of activity being higher 
than in the recent past, he added. 

If the current level of trading 
was maintained future dividends 
should show an improvement, be 
said. 

Trading for the early part of 
the current year at Tlrargar 
Bardex showed a small improve- 
ment over- last year, the chair- 
man stated,' and although trading 
.conditions continued to tie diffi- 
cult; it had been able to open 
several new and important 
accounts. 

At Ransome Sims and Jefferies, 
the chairman said that the com- 
pany had not suffered mutely 
from the steel strike and he con- 
finned his confidence, expressed 
in . Us annual report with 
accounts, that a worthwhile im- 
provement in profits could be 
achieved tills yapr. 

P. L. Johnson has resigned 
from the board; P. Dorting has 
been appointed assistant manag- 
ing director; G. Catch pole and 
M. EL McCoy are to be appointed 
to the board. 

Wire & Plastic 
earns and 
pays more 

As expected. Wire and Plastic 
Products has increased its profit 
for 1979, the pre-tax surplus 
showing a rise from £374,407 to 
£423.475. 

Earnings were up from SMp 
to 6.62p, and the dividend is 
raised from the equivalent of 
L68p to l.S5p, with a final of 
U2p. 

Turnover was £22 lm (£L94m). 
Tax htook £192. 031 (£18319) 
and £166,823 (£134,706) is re- 
tained. 


M&G 
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“The Company enters the 1980’s in sotmd 
financial condition” . 


Tjr» tecwnmal statement p nhlwhrri with the 

ac«)anis for x&cycar ended 31st I^eoembcr 1979, . y 

Mr. DJML C Donald, Cbairnaan, nc&rato the surplus 

eapadty ipii tf en nt nnmlrrinsx nai iQ CiBad ^Aiino^ t 

1979 had jts shape of ^s ub s t a nt ial, .l osses , the a b se n ce of 
with contin uing infl ation , a n d 
bi ^ fTrti^ifftfrat^mmhmedrocnooinagc some 


unc 

. ■ - ■ ■ . — — ■ 

zeaarvusitoccssaiyropcavidBtitoCOSxpIctcsecazxiy 
wliidi i nsurer s needand expect. 

At fao ireifeabQliQCSiofiaodb^ ' 

BBnai oni vpas'wriboaict5xctbcreBcf icakuus 
incomplete whilst the governments of dm countries with 
which we trade continue toxcstrict the free flow of funds 
across national frontiers, so essential to the efficiency of 
anmtenxatkmalrca^^ ' 

Wh3stihcimcxgyops»s*>hK&wasofsudi . 
concern a year has eased, the very significant 

increases in tfic piceof oil iawc afferaeduafianal 
ccanoxnks thro^hontthe worfda nd acoej g atcd ^ 

p^rHr*"^^ly vpiotiynigr has been. Aeco nuiui ii^ 

■weaknessofthcU&ecbn^ 

-^1 S t w lmw lwottfimiwn - - 


engrenoes, has had 4e c&ct of obscuring dm real 


Mr. D. M. C. Donald, Chatman 

T frp Group accounts demonstrate the farther 

will 

ties as and 


aup: 

^jofour financial position. which will 

enable ns to take advantage of new ( 



Turnings* 1 ..... - - M 

pjHnijuminajmeiittcfrrtiJOcessiOtt^ 
ro /l35milHon,showingadecrc3aof3%r(^ctiiig 
the sixci^ofStalmg in relation to ourovmeas 
ppyjnctiofl. Life and Annuity and^ Cacttamois 
^ w Ttilrry premuroincome of the Groufinet of . . 
tegoccssion, incn^bjl^ihen oh^e 

nans&rsAtfmcd a dctenogatt^traid 


SKKB9C. 


when, they occur. Ihc contribotioii izom onr 
Subsidiaries of 5^1-8 mfflion aft e r tax represents an 
<MirfMTrjpTTTg mf-rrasK of 27% over the piewousyeac. 
^5^.nmllion.hasfaeesitxax^axed to ! 
tbeGi 
milUfflu 

Newlife sums r e ass ure d of jnst over jCs»Q0Q 
■piiTl ?rvn mm written by the Group, producing new 

: anmwl p u - m riT m mfn meof million, representing 

: increases of 18% and 12% respectively over the 1978 
figures. The United Kingdom co ntinue s ro be the 
' Jaigestanglelifeinadcet fin: die Group, accountn^ for 
jK^y half die total productk>n-Elseu^xnx^ encouraging; 
grow th bas hem diowiiin. anadfl and South. Afiica but 
pr od uc ti on™ A nctralia lM< been static: r efift j iiig the 
^ ante of the life Assarance industty the re. lat he U-S 
-- oar expansi on in the Life field c^mnitits wi&prod nc oo n 
1 pearly for timprevions year; 

Tlif»r5hamTi«i Aen twfas to dtt Grooms 
.. T rrv^ m ^ Prit ^tfoKn where in the U^inves ritien tm. 

- fetBdmttE est stodshas been incre a sed and, as a wsnh, 

investment income improved by some 33%- fe wonld 

scan that high interest isles will be with ns for some 

timp bm: we are looking for subaantial in. 

v foe fixed intoeaportfcJio in die comn^ year as rite 

economy do 1 wsdown and ioteresr Tatgidftdtn e. 

He Chahmanoanchzdes: “Itto Company enters 
the ipSo's in sotmd financial condition from which. 


tin=totalfortheyearto m iltian, a n incre ase of 33%. 
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. TlieMeftantile and General 
RemsaranceCompany Limited 
f fatJ Cffin* Moorfiefife Hotse,M.oorfic3ds, London. JEC2V 9AL 
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WMM “The decade endedon a high note, 
with premium income,bonuses 
to poHcyhdders,and profits 
from our general business aU 



DESMOND E. LONGE MCDL 

CHAIRMAN NORWICH UNION INSURANCE GROUP 



Protection for Life Policyholders 

With increased annual bonus rates and a 
special bonus declared for 1979 we can claim, 
to have protected our longer term individual 
and”pensions policy holdersfrom the effects of 
inflation -even ignoring tax relief on premiums. 

During the year' £220 m. new money was 
invested oh behalf of the United Kingdom life 
policyholders: £90m. in Government stocks; 
£53m. inordinarysharesand£51m. in real estate; 

Once again, our increase in newarmual premiums 
in the United Kingdom,- at 21 per cent, 
exceeded the market average and this after a 
really exceptional performance, in 1978. Our 
overseas new premiums, measured in Sterling, 
expanded by 9 per cent but the figure would 
have been 17 per cent at constant rates of 
exchange- 


Five Years of Underwriting Profits 

For the fifth consecutive year the Fire Society 
has produced an underwriting profit-though 
modest in size it is a commendable achievement 
when viewed against the performance of the 
market generally. This £2.6nw when added to 
a 38 per cent increase in investment income is 
reflected in a record pre-tax profit of £36m. 

Results from the Home Accident and Motor 
Accounts continued to be satisfactory though 
Personal and Fire business was adversely 
affected by severe weather conditions. While 
there was a welcome improvement in Holland, 
results in Europe were again disappointing. 

A net dividend of £8.8m. has been paid.to fhe 
Life Society, and free reserves have been 
strengthened by £12m. from_ retained profits. 
Our financial base remains strong, but in an 
inflationary era anything less than record 
profitserodessolvencymargins. 


Summary 

of Group Results fir 1979 



1979 

1978 

UHFE 

£m. 

£m. 

TOTAL PREMIUMS: Annua! 

260.0 

221.8 

■ Single 

38J8 . 

.4a7 


298L8 . 

2625 

New Annual Premiums 

643 

54.4 

Surplus availabtefar distribution 

1124 

620 

(including £41m.tiansferrBdfrom 
investment restrain 1979) 



COSTOF BONUSES: Annua I 

59.6 

46.6 

Special 

38l2 


GENERAL 

PREMIUMS WRITTEN 

1983. 

, 154.4 

Underwriting Profit 

2.6 

1.6 

Investment Income 

323 

23.6 

Share of Associated Companies profils 

34 

' 4.1 

Expenses not charged to other accounts 

12L2) 

*0-2) 

PROFIT BEFORETAXAT1 ON 

363 . 

28.1 

Taxation • 

(15,1) 

112.4) 

NET PROFIT 

21-2 

15.7 

Dividends 

83 

63- 

RETAINED PROFITS 

124 

9A~ 

GROUP ASSETS 

3D3LD 

2623.0 


Banking 

Norwich General Trust had an excellent year, 
granting 425 loans to commercial arid 
industrial companies and increasing pre-tax 
profits by 47 per cent The net dividend paid to 
the Life Society amounted to tl^m. 

AP Rank; whose international trade finance 
and foreign exchange facilities continued in 
good demand, had a satisfactory year and paid 
a net dividend of £0.8m. 

Norwich Winterthur 

During 1979 our joint venture with Winterthur 
Swiss and Chiyoda of Japan continued to 
develop satisfactorily, with the Fire Society's 
45 per cent share of the profits amounting 
to£25m. 


Staffing 

Against the background of an ever growing 
number of Life and Fire Society policyholders, 
our staff in the Home organisation increased 
by 5 percent during the year to 8,083, though 
the expense ratios of both Societies were 
reduced. 


We are in business to take risks, but the 
extreme uncertainties of today make our 
business infinitely more difficult 1 readily 
acknowledge the support and enthusiasm of 
all those who have contributed to our Success 
and who, like me; are determined that it should 
continue. 


The Annual General Meeting of the 
Norwich Union Life InsuranceSociety 
will be held on 13th May 1980 in Norwich. 


NORWICH 


Copiesofthe Directors? Report 
andGroupAcountsandthe 
Chairmari'sfun Statement 
may be obtained from the 
Norwich Union Insurance Group 
POBox48 Norwich NR13IA.' 
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BIDS AND DEALS 


A great name in fire fighting 

* 1979 another record-breaking year. 

3: Turnover topped £12 million, 14% up. Profits up 20% at 
£1 ,060m. 

4= Dividends totalling 2,05p a share declared. 

3k New Smoke Detector, Nuftash Model 7777 wrth escape 
light, introduced, closely followed by new handy 
Mutty-Purposa Dry Powder Extinguisher, Model 6001. 

* Mr. David Holden, Factory Manager, appointed a 
Director. 


extracts 1mm the Review by the Chairman, Mr. Nan Dorr, of the 
1979 Accounts of Nu-Swift Industries Limited. 


The 20th Annual General Meeting wifl be held at the Lacfbrofcs- 
Mercuiy Motor Inn, Ainlsy Top, Huddersfield. West Yorkshire, on 
Friday, the 9th May, 1980, at 12 noon. 


Complete Review and Accounts, 
or full details of Nu-Swift equipment, 
from Dept. CH 80, 

Nu-Swrft International Limited, 

Bland, West Yorkshire, HX5 9DS. 

Bland (0422) 72852 Er 7681 1 (12 lineal. Telex: 61.384. 

Principal Subsidiary of 

NU-SWIFT INDUSTRIES LIMITED. 

London Showrooms: Nu-Swift Firs Protection Centre, 

122 Regent Street, London W1R BQD. 01-734 5724 (3 lines). 


‘UK company’ could rival 
Waring bid for Maple 


BY ARNOLD KRANSDORFF 

A RIVAL bid could be on ’he 
(Holdings), the retail furnisher 
which has rejected a near-£10m 
offer from its High Street com- 
petitor Waring and Gillow 
(Holdings). 

Maple said yesterday that ,t 
was providing information relat- 
ing to its properties to a 
potential offeror. 

The identity of the third party 
is being kept a secret, however. 
Morgan Grenfell. Maple's 
advisers, said that ’* a UK com- 
pany has expressed an Interest." 

The Maple statement also said 
that under the terms of the 
Take-over Code the same 
information is being made avail- 
able to Waring and Gillow. 

Mr. John Cussins. Waring ind 
GiUow's managing director, said 
that up to last night he had not 
received any additional informa- 
tion. 

In the market yesterday Maple 
shares were unchanged at 35p — 
equal to the offer from Waring 
and Gillow. 

M CORQUODALE 
U.S. PURCHASE 

ON APRIL 30. McCorquodale 
and Co„ acquired the whole of 
the capital of La Clede Manufac- 
turing Company, Incorporated. 


ROCKWARE 

Rockware Group Limited 1979 


• Higher dividend at 9.5p per share compared with 
8.5654p for 1978. 

• Major advances in the Plastics Division achieved 
on ah international basis. 

• Kingspeed has been pruned and reorganised. 

£000’s 1979 1978 

Sates 143,251 - 108,419 

Profit before tax 5,184 7,019 

Profit after tax and minority interests - 4,48$ 6,095 

Ordinary dividend 9-5p 8.5654p 

Earnings per share 20.20p 27.55p 

*'A disappointing year with, substantially lower results largely due to a £3mloss 
as a result of the road haulage strike, a poor summer andlow Christmas demand. 

Many of the economies we have actioned in 1979 will bear fruit in 1980. Ibis 
will strengthen Glass. At the same time we have significantly broadened the 
packaging base of the Company at home and abroad. 

In the current year we should greatly improve on our 1979 performance, given 
reasonable industrial relations and without national stoppages, which have such, 
destructive effects on all industries.” 

J H Craigie Chairman 

ROCKWARE ISI 

Rockware Group Limited 

Annual General Meeting 3.00pm 21 May 1980 
Winchester House* Hall 14 100 Old Broad Street London EC2 


La Clede, which has its prin- 
cipal operation based in Buffalo. 
New York, is engaged in colour 
card printing in North America. 
Its pro forma net tangible assets, 
at September 30, 1BT9. amounted 
to U.S.8709.354 I £312.000). 

The consideration for the 
acquisition is some £326,000. 
satis tied by the issue of 316,658 
ordinary shares on completion. 
The new ordinar yshares. which 
will rank pari passu with the 
existing ordinary shares as to 
voting and dividend rights, have 
been admitted to the Official 
List 

McCorquodale has also under- 
taken to issue fully paid ordinary- 
shares to the vendors tn the 
vaiue of U.5.-S100.000 subject to 
the net tangible assets nf La 
Clede having increased by 
U.S.S280.000 at April 30. 1982. 

SEDGWICK GROUP 
FOLLOWING THE agreed in 
principle of Sedgwick, a wholly- 
owned subsidiary of Sedgwick 
Group, to acquire the holding 
companies of Bankart Midlands 
and Bankart Northern operating 
in Leicester and Manchester 
respectively, G. and J. E. 
Bankart, an insurance broker 
based in Nottingham, has said 
that it is an entirely indepen- 
dent company. G, and J. E. 
Bankart has been independent 
since 1970 and is in no way 
affected by the Sedgwick 
acquisitions. 

• UNIGATE/CUFFORD 

Unigate has warned ordinary 
and “A" non-voting ordinary 
shareholders of Clifford's Dairies, 
resisting its flOm bid approach, 
that 1/ they are to have ihe 
opportunity of accepting the offer 
it is essential that a resolution 
to increase the authorised share 
capital of new "A" non-voting 
ordinary shares to implement a 
recent rights issue is rejected at 
an EGM on May 8. 


Through its advisers. J. Hnery 
Schroder Wagg. Unigatc said last 
night that shareholders of Clif- 
ford’s Dairies should await 
receipt of the letter from their 
chairman ■* and to study carefully 
his reasons for rejecting Uni- 
ftaic’s offers before returning any 
for of proxy." 


Grand Met. 

court 

actions 

Grand Metropolitan, which is 
making a $-4 15m takeover bid for 
the U.S. tobacco and drinks 
group, Liggett, has filed a second 
legal action, in North Carolina, 
aimed at preventing Liggett 
from selling some of its liquor 
subsidiaries. 

Also, the managing director of 
Grand Mel's drinks subsidiary. 
International Distillers and 
Vintners .has sent a letter to the 
president of Paddington Corpora- 
tion. the Liggett subsidiary that 
distributes ID V's J and B Scotch 
in the U.S.. asking that confiden- 
tial information on volumes and 
profitability of J and B not be 
divulged to prospective pur- 
chasers of Paddington. 

In other legal developments, 
the Supreme Court of Delaware 
has reversed an injunction 
against the Grand Met tender 
offer getting tinder way and the 
North Carolina Court of Appeals 
has suspended a similar injunc- 
tion in that State. 

Late on Wednesday. Mr. 
Stanley Grinstead. managing 
director of Grand Met sent a 
letter to Liggett president. Mr. 
Raymond Mulligan, threatening 
to end Liggetl's U.S. distribution 
rights for Grand Met wines and 
spirits. 


Staveley 
in £4.9m 
French deal 

IN a £4.9m deal aimed at pro- 
viding further funds far invest: 
merit. Staveley Industries has 
agreed tn seii the assets asso- 
ciated with* the manufacture of 
.steel abrasives by its Bradley 
and Foster subsidiary to a 
French company. 

Whedahrator-Allevard SA is 
buying land and buildings at 
Bit's ton in Staffordshire and the 
related plant, machinery and 
stocks. On completion, expected 
by end-July, the UK group will 
receive £3.75m. with the rest 
spread over the next three years. 

In the year to March 31. 1379. 
sales of the steel abrasives divi- 
sion accounted for 23 per cent 
of the turnover of Bradley and 
Foster of £23.9m. 

The other divisions within 
Staveley s foundry products and 
abrasives group will not be 
affected by the planned disposal. 

BURNS PHILP OFFER 
CONDITION A L 
Bums Philln said the offer 
for the ordinary shares oF 
S. Hoffnang has now become 
wholly unconditional. The offer 
for the preference shares has 
also become wholly uncondi- 
tional and will remain open for 
acrctpancc until further notice. 

The hoard of Hnffnung will 
be writing to shareholders to 
express its recommendation that 
they should not remain as 
mitioritv shareholders in Hoff- 
nung but should complete and 
return the appropriate forms of 
acceptance and transfer. 

The directors of Hoffnunq will 
be accepting the Bums Philip 
offer? in respect of their own 
beneficial holdings. 

GLAMORGAN PROPS. 

Glamorganshire Property Com- 
pany's offer for Cardiff . mad Pro- 
vincial Properties has closed. 
Acceptances have been received 
in respect of 112.800 shares 
1'23 87 per cent). Glamorgan and 
persons acting in concert, now 
own 345.756 shares (73.18 per 
cent). 


Drilling Tools chief says wait 


Shareholders in Drilling Tools 
North Sea have been urged by 
their chairman. Mr. Charles 
Noble, to take no action on the 
increased offer from Hambros 
Bank. 

It lifted the offer for the small 
oil and gas industry service 
group from £6.10 a share to £7 
cash a share this week, having 
had its first bid topped by the 
£6.50 in cash tabled by ICFC. the 
industrial investment group. 


ICFC made its offer through 
3 subsidiary called Piumcioud. 
and this was recommended by 
the Drilling Tools board. Mr. 
Noble, also a director of stock- 
brokers Hedderwick Stirling 
Grumbar. noted that Hambros. 
which owns 35 per cent of the 
company together with the 
National Coal Board pension 
fund, had withdrawn the share 
alternative in its earlier offer, 
which had not been accepted by 


aoy shareholders. 

He said Drilling Tools 
directors were consulting their 
advisers. Barclays Merchant 
Bank, about the new offer- 
Sbareholders would then receive 
a further letter advising them on 
what action to take. 

Piumcioud has already bought 
12.38 per cent of Drilling Tools 
and has Irrevocable acceptances 
tor its bid from 20.82 per cent of * 
the shareholders. 


Lifley moves into America 

The F. J. C. Lilley group has ling, and energy related civil chased on similar terms by Mr. 
established itself in Continental engineering works. Allan G. Provost (chief execu- 

America with the acquisition of [t s average pre-tax profits for tive of Harrison Western), who 
SO per cent of the capital of the three years to December 31, has entered into a management 
Harrison Western Corporation, 1979, W ere Sl.OSra (£477,000). contract with the corporation, 
of Denver, Colorado. “This and its net assets at end 1979 

represents a radical and major amounted lo $3.15m 1 1.43m 1 . On COPE ALLMAN 

step' ui the group's develop- that assets basis, the consider.-!- for £•> 25m Cope Allman Lnter- 

ment ' Don for LiKey's interest amounts national has bought East Anglia 

In October last Lilley said it lo $3.9m (£l.77m). but provision Enterprises and Bell-Fruit (East 
was negotiating for the acquisi- has been made for the adjust- Amflia) both of which hire out 
tfan. but announced in mid- ment of the price with a max i- amusement machines. 

December that talks had been mum of 84.52m f£2.05m>, purchase price ts being 

terminated. The directors were dependent on Ihe receipt by met by instalments of 

unavailable for comment on the Harrison Western of certain £500 000 to be paid between now 
situation yesterday as they are amounts whose recovery is and Member 1 . ibso. and a final 
still in America. under negotiation. nt C75flnnn an Aoril 1. 


still in America. under negotiation. payment .of £750.000 on April 1. 

Harrison Western is a con- An initial payment of 81.6m jgsi. 
struct ion company operating was made on completion, and The two companies heing 
principally in the mid-west of Ihe balance will be paid, without acquired had pre-tax profits of 

the U.S., but also elsewhere in interest, in equal instalments on £205.000 for Che yeaT to June 30, 

the continent, and specialises in April 30. 1981. 1882, and 1983. 1979, Their combined assets at 

shaft sinking, mine development The remaining 20 per cent of jhat date were £781,000 but these 


for mineral extraction, tunnel- Harrison Western has been pur 


Cement-Roadst 

Ten years of outstanding growth pr 

"We celebrate, in 1980, the founding of CRH by merger ten years ago. The Group has 
been outstandingly successful." 

4 

■Since CRH was founded in 1970: 

Sales up from IR£21.500,000 to 1R£Z58 ,300,000 
Pre-tax profit from I Rf 1,800, 000 to I R£24, 100,000 
Earnings per share from 0.73p to 13.74p 
Dividends per share from 0.75p to 4.62p 

11-7 

"The growing balance which we are attaining in our 
Group's products and markets gives us prospects of 
coming securely through the year. In Ireland it started 
soundly for us. However, the Budget restrictions win affect 

us later. Progress should be recorded in the U.K. and 

Holland. Our growing U.S. interests based in the energy- — 53 ““ 8 7 

rich Mountain States are expected to increase their 

contribution. We aim to continue our steady growth." 7 5 

... Michael J- Dargan,. Chairman. 


■sp 

ijj 




Pre-tax profit 
IR£ million 




Copies of the Annual Report are 
available from the Secretary, 

19 Lower Pembroke Street!. Dublin, 2 


CementrRoadstone Holdings limited 

Leading Irish building 

materials group with major J l *® 

interests in the U.K. and J 

Overseas , *- ■ ■ 


wi ®i isa i37* 1375 raw ton 


have since been estimated to 
have increased by some flw; 
of which not less than £500.000 
is available in cash. Management 
accounts indicate current profit- 
ability to be running at around 
£30,000 a mem lb. 

TATE & LYLE 
DISPOSAL 

Tate and Lyle ha* agreed tn 
sell to Rivmenco the specialist 
animal feeds business of Tate 
and Lyle Feeds for approxi- 
mately £375.000 cash. This 
covers freehold land and build- 
ings. manufacturing plant and 
.slocks. 

RY LAND /DYSON 

The offers made by Hill Samuel 
and Co. on behalf «f Hyland 
Vehicle Group fur all the issued 
"A - ' ordinary and "R" ordinal^ 
shares of B. A. Dyson and Cn. 
which Hyland did not already 
own. closed on Friday. April 25. 

Ryland now owns, or has 
received acceptances for. 70.9 per 
cent of the “A" ordinary shares 
of Dyson in issue, and 62 2 per 
cent of the “B” ordinary shares 
in issue. 

c. H. BLAZER (HLDGS.) 
BUYS F. PRATTEN 

C. n. Beawr (Holdings) is to 
acquire fr*. Frallrn (foldings, 
manufacturer of limber build- 
ings and greenhouses Tor 
£420,916. comprising £345.505 
cash and 96,192 shares. 

At December 31. 1979. tiie 
value of the assets being 
acquired was £565,324. while 
Prattcn’s pre-tax loss for the 
year amounted to £90.842. 

CRAY ELECTRONICS 

The offer by Throgmorton 
Trust for Cray Elrrt routes 1 ms 
been accepted in respect, of 7.872 
ordinary shares representing 
0.08 per cent of the shares in 
issue. 

Throgmorton, through Capital 
for Industry, held 6.960,401 Cray 
ordinary before ihc commence- 
! ment of the offer period and did 
not acquire, nr agree to acquire 
i any Cray shares during tiie 
1 course of the offer period. 

The offer is now closed. 

LONDON AND 
LIVERPOOL 

London and Liverpool Trust has 
completed the acquisition of 
Reseat Autocar Company- - 




£13*2 MILLION PRE-TAX 
PROFIT FOR 1979 


INCREASE OF £2 MILLION 


• Turnover £I37m (£i07m 1978) 

• Esports £26tn (£21m 1978) 

John Danny, Chairman and Chief 
Executive, araidunces a record profit 
for tile 22th consecutive year 

This success is diieto the quality of 
the people who run. our businesses. 
Entr e preneurs sell to us part of their 
shareholdings, retaining management 
. controVazid them dispose of tiie balance 
over periods suitable to them- These 
happy and prosperous “partaerships* 
axe what Grovewood is all about 
Substantial funds axe available for 
investmeiiL Enquiries are welcomed. 


10 TEAR FROFfT RECORD 



£ million 

1929 

13*230 

1978 

11*235 

1977 

7*160 

1976 

5*646 

1975 

- 

3*667 



SdBVTTRC INSTRUMENTS, 

BUILDING MATERIALS, TELEVISION, ELECTRICAL 
AND HOUSEHOLD GOODS, ENGINERING, 
AGRICULTURAL MACHINERY AND SPARE, 
MOTOR VEHICLES, MOTOR RACING CIRCUITS, 
MEDICAL AND NURSING SERVICES. 

GROVEWOOD SECURITIES LIMITED 

45 Circus Road, London, NWB 9JJ. 

A MEMBER OF EAGLE STAR GROUP 


SwUfe 

orvxnacsa 

ANNOUNCES TWO MAJOR APPOINTMENTS 
HBIIff HPUPRILISBO 



Mr. J. A. Bundle to be 

Executive Vice-President - 
in the Executive Office in 
Toronto-, Canada, having been 
Senior Vice-President and 
Genera] Manager for Great 
Britain and Ireland. 


Mr.RW.S. Baker to be 
Senior Vice-President and 
Genera] Manager for Great 
Britain and Ireland having 
been Vice-President and 
Deputy General Manager for 
Great Britain and Ireland. 


SUN LIFE ASSURANCE COMPANY OF CANADA 


U.S. SI 0,000,000 

Floating Rate U.S. Dollar Negotiable 
Certificates of Deposit due 30th Oct.. 1 984 

THE TOYO TRUST AND 
BANKING GO., LTD. 

LONDON 

In accordance with the Droviuom of the Certificate!, notice n 
hereby given that For she six month! interest period from 
30th April. 1980 to 30th October. 1980. the Certificates will 
carry an Interest Rate of 1 5 t “ 3 per annum. The relevanr 
interest payment date will be 30th October. I960. 

Merrill lynch International Ra nk limite d 

Agent Bank 


LLOYDS EUROFINAXCE N.V. 

Copies of the Audited Accminis of Lloyds F.urnfi nance N.V. 
for the year ended 30tb September. 1979, are now available 
from: 

THE SECRETARY. LLOYDS BANK INTERNATIONAL LTD. 

. 40-66 QUEEN VICTORIA STREET, LONDON EC4P 4EL 
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Exceileoce ixi any field of endeavour is 
iiavamfily the result ofhard workand pains- 




> Opera andtheBallet are no exceptions. 
: In feet they call for more dedication 
and a greater commitment of time and 
effort than any of the professions. 

The peiforriaance that haunts you 
^ththememorybfitsperfectionlongafter 
it has ended is no accident 

It is the result of a lifetime’s devotion 
to Art 

•, That is the artist’s contribution. 

■ But we have no right to expect such 
dedication from anyone unless we provide 
the most stimulating environment to per- 
form in. 

The only way to maintain enthusiasm 
is by constancy pushing forward.Each new 
production must be a litde better than the 
one before it 

Ideas must be brfiliant if performances 
iare to sparkle. 

: This philosophyhas established Covent 
Garden as a leading force in Opera and the 
Ballet throughout the world. 

■ * Yet the returns for. such efforts are 


Which brings us to a second kind of 
: contribution, to the Arts. One without 
^btich the artist would not be able to play 

part ; • . .. 

■ We need the finandal backing it takes 


to excel if we are to preserve the very, high 
standards we have set for ourselves. 

And so we are inviting you to join a 
small group of companies and individuals 
who have demonstrated their concern for 
the Arts in becoming Corporate Members 
of the Royal Opera HouseTrust 

Corporate Membership costs one 
thousand pounds per annum. 

Obviously, as a Corporate Member 
you would enjoy many privileges: 

Priority bookings, advance reservat- 
ions for the Royal Opera House Restaurant 
invitations to mjyor rehearsals, and an 
involvement in back-stage workings of the 
House. 

Just imagine the sense of achievement 
as you sit through the first night of a new 
production that your money has helped 
to stage. 

But this is not the spirit in which we 
inviteyou to become a Corporate Member: 

It is the opportunity to be involved in 
the furtherance of the Arts in Covent 
Garden that we believe you will find most 
rewarding. 

Throughout history people in privi- 
leged positions have financed the Arts so 
that the genius of their time could be appre- 
ciated by successive generations. 

The development of the Arts during 
the Italian Renaissance can be attributed 
direcdvto the oatremase of the aristocracy. 


Today it is principally the support of 
wealthy individuals and corporations that 
keeps Art alive. Milan has thrived as acentre 
of Art whilst Rome has declined. 

Art in America enjoys the support of : 
large commercial enterprises. 

As a Corporate Member of the Royal 
Opera HouseTrust, you would be involved 
in maintaining the highest international 
standards in Opera and the Ballet at Covent 
Garden. 

By its very nature Corporate Mem- 
bership is open only to the few. And so your 
decision whether ornotto join us will make 
a big dirrerence. 

Please write today to Mrs Rupert 
Hatnbro, Organising Secretary, The Royal 
Opera House Trust, Royal Opera House, 
Covent Garden, London WC2E 7QA. 

She’ll see you get all the information 
you need to help you make up your mind. 
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FOOD PRICE MOVEMENTS 


Mayl ' 

Week ago' 

Month ago 


£ 

£’ 

£ 

BACON 

Danish A.1 per ton ... 

1.230 

1J30 

L230 

British A.1 per ton ... 

1,200 

1,180 

1480 

Ulster A.1 per ton 

«L20D ■ 

1.1S0 

1,180 

BUTTERt 

NZ per 10 kg 

15.50/15.63 

15-50/15.63 

14.80/14.97 

. English per 10 kg ... . 

18.97 ■ 

— 

— 

Danish salted per 1 

10 kg 

19.43 

19.43 

19.18 i 

CHEESE* 

English chedoar 

1,545 

L545 

— 

Irish cheddar 

— • 

— 

— 

Danish ebeddar 

L4S0 

1,485 

1,460 

EGGS* 

Home produced: 

1 Size 4 

4.30/4.45 

4.35/4.60 

4.55/4.65 

See 2 

5.00/5.10 

5.10/5.40 

5.15/5.30 

BEEF 

Mayl 

P. 

Week ago 

R. 

Month ago 

P 

Scottish killed aides 1 

ex-KKCF 

69.0/73.0 

69.0/74.0 

65.0/09.0 

Eire forequarters 

LAMB 

English 

48.0/51.0 

48.Q/5L0 

48.0/50.0 




64.0/74.0 

NZ PLs/PMs 

PORK 

All weights 

60.0/62.0 

60.0/62.0 

53-0/54^ 

38.0/49-0 

37.0/50.0 

37.0/49.0 

POULTRY 

Oven -ready chickens . 

40.0/48.0 

39.0/48.0 

39.5/48.0 

* Loudon Egg Exchange price per 120 eggs. 

f Delivered. 

1 20-kg rindless blocks delivered, per tonne. 


BANK RETURN 


r 


-Wedn 
April 80 1; 


increase i+l or 
Decrease (— ) 
far week 


BANKING DEPARTMENT 


Liabilities 

Capital ...- 

Public Deposits 

Special Deposits ...» 

Bankers Deposits 

Reserve * other Accounts 


13,553,000 

27,645,533 


816,873,000 

548,668,360 

656,406,339 


£. 

630,071 


+ 808,134,769 
- 29,216,295 


1.468,761^82 


+ 178, 136,405 


ASSETS [ 

Government Securities 

Advoiioes A Other Accounts. .. * . 
Premises Equipment A Other Secs.: 

Notes. 

Coin .. 


599,926^310 

654,929,847 

194,586,562 

9,026,134 

281,859 


- 130,015,000 
f '2B4.768.706 
+ 27,681.287 

- 14,539,285 

+ 48,756 


1,468,751,862 


+ 178.138,403 


Uabnities 


ISSUE DEPARTMENT 

I 8-1 


Notes Issued .....‘ 

In Circulation 

In Banking Department 


9,980 000 000 * 

9J»40.973,816 1 

9,086,184 


76,000,000 

'60,460.715 

14,539,285 


ASSET'S 

Government Debt 

Other Government Securities 
Other Securities 


11,015,100 
.| 7 .150 216.226 


9,788,168,674 


170^86,165 

95^86,165 


ajasojooofloo 


— 75,000,000 


m 


WORLD VALUE OF THE DOLLAR 


Bank of America NT & SA. Economics Department, London 


The Table below gives the rates of exchange for the U.S. dollar against various 
currencies aa of Wednesday. April 30. 1980. The Exchange rates listed 
era middle rams between buying and selling rates as quoted between 
banks, unless otherwise indicated. All currencies are quoted in lorelgn 
currency units per one U.S. dollar except in certain specified areas. All rates 


quoted are indicative. They are nor based an, and are not Intended to be 
used as a basis tor. particular transactions. 

Bank of America NT and SA does not undertake to trade in all listed 
foreign currencies, ond neither Bank of America NT and SA nor the Financial 
Timas assume responsibility for errors. 


COUNTRY CURRENCY 

Afghanistan Afghani (O) 

Albania. Lek 

Algeria Dinar 

. ru-wi i 1 French Franc 

Andorra (Spanish Peseta 

Angola Kwanza 

Antigua E. Caribbean 3 

Argentina. Argentine. Peso 

Australia. — Australian S 

Austria - Schilling 

Azores Portug. Escudo 

Bahamas Bahamian S 

Bahrain Dinar 

Balearic Isles Spanish Peseta 

Bangladesh Taka 

Barbados.. Barbados 8 

RalntHpn J B. PrattO (Cl 

‘,B- Franc (F) 

Belize. Belize S 

Benin C.F.A. Franc 

Bermuda Bda S 

Bhutan Indian Rupee 

Bolivia. Bolivian Paso 

Botswana. Pula 

Brazil... Cruzeiro 

Brit. Virgin Isles.... U.S. S 

Bruner... .... Brunei 9 

Bulgaria..,. Lav 

Burma — Kyat 

Burundi Burundi Franc 

Cameroun Repub'c C.FJL Franc 

Canada. Canadian S 

Canary Islands Spanish Peseta 

Cape Verde Isle-... Cape V. Escudo 
Cayman Islands-... Cay. Is. S 
Cent Af. Emp.. — C.F.A. Franc 

Chad — C.F.A. Franc 

Chile. Chilean Peso (O) 

China Renminbi Yuan 

Colombia - Col. Peso (0) 

Comoros Islands... C.FJL Franc 
Congo (BrazavHle). C.F.A. Franc 

Costa Rica. Colon 

Cuba Cuban Peso 

Cyprus. Cyprus Pound 

Czechoslovakia — Koruna iO) 
Dem.Rep. S' oTome 

-A Principe. s. Tome Dobra 

Denmark. Danish Krone 

Djibouti Rp. Of Djibouti Franc 

Dominica E. Caribbean s 

Dominican Repub- Domln'cn Peso 

Ecuador Sucre 

Egypt Pound (3) 

El Salvador Colon 

Equatorial Guinea* Ekuele 

Ethiopia Birr (0» 

Faroe Islands- .. .. Danish Krone 
Falkland Islands.... Falkland Is. £ * 

FIJI Islands. FIJI S 

Finland Markka 

France French Franc 

French C'tylnAf.... C.F.A. Franc 

French Guiana Local Franc 

French Pacific Is .. C.F.P. Franc 

Gabon C.F.A. Franc 

Gambia- Dalasi 

Germany tEasti-... OstmarK.O. 
Germany iWestK... Deutsche mark 

Ghana Cedi 

Gibraltar Pound • 

Gilbert Is Auel 9 

Greece . Drachma 


VALUE OF 
DOLLAR 


44.00 
4.4815 
3.8326 
4.199? 

70.96 

27.627 

2.7023 

1779.00 

0.9124 

12.845 

49.376 

1.00 

0.3778 

70.95 
16.3286 

2.01 

29.036 

29.673 

2.00 

209.385 

1.00 

7.9365 

25.00 
0.8013 

48.96 
1.00 
2281 
0.879 
6.7271 

90.00 

209.985 

1.1867 

70.96 
36.61 

0.835 

209.985 

209.985 

39.00 
1.5474 
46.95 

209.985 

209.985 

8.57 

0.7235 

0.371 

5.25 


34.9352 

5.6575 

168.613 

2.7026 

1.00 


28.10 

0.69 

2.60 

70.95 

2.0865 


5.6375 

2.2537 

D.84B7 

3.7145 

4.1997 

209.985 

4.1997 

72.7692 

209.985 

1.7749 

1.7985 

1.7985 

2.75 

2.2537 

0.9124 

41.70 


COUNTRY CURRENCY 

Greenland Danish Krone 

Grenada. E. Caribbean 3 

Guadeloupe Local Franc 

Guam- U.S. 8 

Guatemala Quetzal 

Guinea Bissau. Peso 

Guinea Republic ... Sylt 
Guyana. Guyanese S 

Haiti Gourde 

Honduras Repub ... Lempira 

Hong Kong : H.K. $ 

Hungary Forint (Oh 

Iceland.- - I. Krona 

India. Ind. Rupee 

Indonesia- Rupiah 

Iran - Rial 

Iraq - Iraq Dinar 

Irish Repupllc Irish Punt * 

Israel Israeli Pound i4> 

Italy. Lira 

Ivory Coast C.F.A. Franc 

Jamaica Jamaican Dollar 

Japan Yen 

Jordan ... Jordan Dinar 

Kampuchea- Riel 

Kenya- - Kenya Shilling 

Korea (Nth)- Won 1 

KCrea (Still — Won 

Kuwait - Kuwait Dinar | 

Leo P" pis D. Rep — Kip of Lib. 

Lebanon Lebanese Pound 

Lesotho— - Loti 

Liberia. - Liberian S 

Libya Libyan Dinar 

Liechtenstein — .... Swiss Franc 
Luxembourg Lux Franc 

Macao-..-. Pataca 

Mada ga scar D. ft. MG Franc 

Madeira- Portugese Escudo 

Malawi Kwacha 

Malaysia. Ringgit 

Maldfva Islands-... Mai Rupee 

Mali Republic Mali Franc 

Malta Maltese Pound 

Martinique Local Franc 

Mauritania Ouguiya 

Mauritius M. Rupee 

Mexiao Mexican Peso 

Miquelon French Franc 

Monaco French Franc 

Mongolia Tugrik tOl 

Montserrat E. Caribbean 8 

Morocco Dirham 

Mozambique Moz. Escudo 

Namibia. Rand 

Nauru Is.- AusLS 

Nepal - Nepalese Rupee 

Netherlands Outch Guilder 

NetherlandAntHlas Antillian Guild 

New Hebrides.... ^ * 

New Zealand NZ S 

Nicaragua Cordoba 

Niger Republic . . C.F.A. Franc 

Nigeria Naira (O' 

Norway Norwg. Krone 

Oman, Sultanate of Rial Omani 

Pakistan Pkst- Rupee 

Panama Balboa 


VALUE OF 
DOLLAR 


5.6375 

2.7025 

4.1997 

1.00 

1.00 

33.9701 

19.0582 

2.6838 


6.00 

2.00 

4.985 

34.00 


429.70 

7.9365 

626.00 

71JS0 

0.2953 

2.0542 

42.55 

847.00 

209.985 


1.7835 

238.65 

0201 


7.468 

0.94 

588.00 

0.2719 


400.00 

3.405 

0.7995 

1.00 

0.2961 

1.664 

29.035 


5.306 

209.988 

49.375 

0.8125 

2.28 

3.93 

419.97 

0.5519 

4.1997 

41.997 

7.7205 

22.81 

4.1997 

4.1997 

3.3555 

2.7025 

3.8702 

28.8681 


0.7995 

0.9124 

12.00 

L9875 

1.80 

0.9124 

67.8685 

1.0521 

10.00 

209.986 

0.5803 

4.9435 


0.3456 


9.91 

1.00 


n.s. Not available. • U.S. dollars per National Currency unit. (0) Official rate. (C) Commercial rate- (F) Financial rare. 

(1) Sudan— Official rare for specified exports and imports. (2) Sudan— Official rare tor all transactions except specified exports and imports. 
(3) Egypt — A different rote applies to certam transactions with non-IMF countries. 

(4) Israeli Government are changing tbeir currency to Shekels. However dealers ere currently quoting in pounds. 



to support seafarers and their dependants 
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id 


IQ,ng George’s 

Rind for Sailors 


l 


! Chesham Street. London SWlXflNF. 

THE FUND FOR CHARITIES THAT SUPPORT 
SEAFARERS IN NEED A THEIR FAMILIES 


Last year; KGFS distributed almost £500,000 to 
spedalst Charities supporting seafarers (the Royal 
Navy, the Royal Marines, the Merchant q*armn 
the Fishermen) who arc in need, together with their 
children, their families and dependants. 

To allow for rnOarion, we need to provide much- 
more this yean 

Usually, these brave seamen are in difficulties 
through no fault of their own. Death, disablement, 
age, chronic illness ... all take their toll. We most 
not let diem and their dependants down. Please 
help King George's Fund for Sailors to go on 
helping — with your donations, covenants , legacies. 
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I EUROPEAN 

OPTIONS 

EXCHANGE 1 



July 

Oct 




Senea 

VoL 

Lost 

Vol. 

Last 

Vol 

Last 

Stock 

ABN C 

F.280 

6 

24 





F.S06 

ABN C 

F.30O 

10 

8.80 

14 

n 




ABN C 

F.310 

15 

4 







AKZ C 

F .22.50 

72 

2 

6 

2.7g 

1.20 



F .23.40 

AKZ C 

F.25 

13 

0,60 

34 

60 

1,80 

AKZ P 

F.25 

7 

3 


_ 




ARB C 

F.65 

16 

2.70 





F.6^-50 

ARB C 

F.70 

2 

0.70 






EK C 

S45 

1 

Bis 

__ 




ssa"a 

EK C 

350. 

10 


— 





EK C 

560 

20 

1 





if r | 

HEN P 

F.601 

— 

— 

3 

, 3.3Q 

— 

- 

F- fit SO 

HO C 

F.17.50 

4 

2 : 







F. 17.90 

IBM G 

550; 

1 

6ii 

— 

- 





,S54Tb 

IBM C 


— 


1 

33S 




KLM C 

F.60 

85 

5 -SO : 

18 

•' 7.50 ; 



F.63'50 

KLM C 

F.70, 

55 

1.50 ’ 

32 

> 3 i 

10 : 

4.50 

KLM C 

F.ao 

5 

0,30 . 

38 

: 1J80 1 




KLM P 

f.60, 

52 

3.40 






KLM P 

F.70 

37 

8J30 1 

13 

' 12 ' 

_ | 


■ 

NN C 

F.115! 

15 

4 

_ 


' 


F. 116.50 

NN C 

F.12Q 

13 

2.40 : 

10 

' 3.50 ; 

_ • 


PHI C 

F.15! 

- 

, 

7 

4.10 

. 


F.1A70 

PHI C 

F.20 1 

194 

0.40 

4 

! 1 ■ 



PHI C 

F.22.50 


_ ; 

6 

: 0,30 

1 


J " 

PH) P 

F.20 

10 

2 ! 

15 

2.10 

— 

— 


PRD C 

635 

4 

113. 

' 



. 


622 U 

RD C 
RD C 

F.150 

F.I6O 

12 

83 , 

5.90 
230 . 

5 

5 • 

— . 

- 

.P.158.60 

RD C 

5.170. 

126 ■ 

1 

15 

• 2.20 . 




• 

RD P 

F.140 

30 

2 

1 

■ 4.60 ! 





RD P 

F.1S5 

5 s 

4 


1 ! 




UNI C 

F.115 1 

£0 ' 

2 < 

2 

1 4JI0 ; 

— . 

- 

If.IH 



May 

Aug. 

Nov. 


BA C 

5S5: 

— ; 

1 

2 

■ 9 ! 

. 



j$36i» 

BA C 

S4Q 

— ! 

~ i 

b 

I 3 i 

— ■ 

— 


1 TOTAL VOLUME IN CONTRACTS 



1227 



1 


c=c*o 


P=Put 






BASE LENDING RATES 

AJ5.X. Bank 17 % 

Allied Irish Bank 17 % 

Amro Bank 17 % 

American Express Bk. 17 % 

Henry Ansbacher 17 % 

A p Bank Lid 17 % 

Arbuthnot Latham ... 17 qj 
Associates Cap. Corp. 17 % 


17 % 


Banco de Bilbao .. u 

Bank of Credit & Cmce, 17 % 

Bank of Cyprus 17 % 

Bank of N.S.W 17 % 

Ban q ue Beige Ltd 17 nj, 

Banque du Rhone et de 

la Tamise SJL 171^ 

Barclays Bank 17% 

Bremar Holdings Lid. 18 
Brit Bank of Mid. list 17 % 

■ Brown Shipley 17 % 

Canada Perm’t Trust... 18 % 

Cayzer Ltd 17 

Cedar Holdings 17 % 

■ Charterhouse Japhet... 17 % 

Choularions 17 

C. E. Coates 17 % 

Consolidated Credits. . 17 % 

Co-operative Bank *17 % 

Corinthian Sees 17 % 

The Cyprus Popular Bk. 17 % 

Duncan Lawrie 17 % 

Eagtl Trust 17 % 

E. T. Trust Limited ... 17 % 
First Nat. Fin. Corp.... 

First NaL Secs. Ltd.... 19 % 
Robert Fraser 17 % 

■ Antony Gibbs 17 % 

Greyhound Guaranty... 17 % 
Grindlays Bank J17 % 


■ Guinness Mahon 17 % 

Hambros Bank 17 

BHill Samuel 517 % 

C. Hoare & Co. 717 % 

Hongkong St Shanghai 17 % 
Industrial Bk. of Scot 

Keyser Ullmann 17% 

Knowslev & Co. Ltd.... 19 % 


Langris Trust Ltd J7 % 

” ’ ~ It 17 % 


Lloyds Bank 
Edward Manson & Co. IS % 
Midland Bank 17 % 

■ Samuel Montagu 17 % 

■ Morgan Grenfell 17 % 

National Westminster 17 % 
Norwich General Trust 17 % 
P. S. Refson & Co. ... 17 % 

Rossminster 17 % 

Ryl. Bk. Canada (Ldn.) 17 % 
Schlesinger Limited ... 17 % 

E. S. Schwab 17 % 

Security Trust Co. Ltd. 18 % 
Standard Chartered ... 17 % 

. Trade Dev. Bank 17 % 

Trustee Savings Bank 17 % 
Twentieth Century Bk. 17 % 
United Bank of Kuwait 17 % 
Whiteaway Laidlaw ... 17* % 

Williams & Glyn’s 17 % 

Wintrust Secs. Ltd. ... 17 % 
Yorkshire Bank 17 % 

■ Member* Of the Accepting Houses 
Committee. 

* 7-day deposits 15%. 7 -month 

t 7-day deposits on sums of £10.000 
and under 16 %, up to £25,000 
152,% and over £25,000 154%. 

$ Cell deposits over £1,000 15%. 

5 Demand deposit* - 15%. ’ 
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CURRENCIES, MONEY and GOLD 


£ & $ firm 


• THE POUND SPOT AND FORWARD 


May 1, 


Daqra 

Spread 


-Ctoaa 


One month 


COUNTRY • 

CURRENCY 

VALUE OF 
DOLLAR 

Papua N. Guinea... 

Kina 

0.71 

Paraguay- 

Guarani 

137.30 

Peoples D. Repub- 



of Yemen 

S. Yemen Dinar 

0.3416 

Peru — 

Sol 

270.24 

Philippines;. 

Ph. Peso 

7.40 

Pttcafrn Islands- ... 

NZ.S 

1.0521 

Poland 

Zloty (Oi 

3 LOO 

Portugal 

Port Escudo 

49.376 

Port Timor 

Timor Escudo 


Puerto Rico 

U.S.S 

1 00 




Reunion Do do la... 

French Franc 

4.1997 

Romania 

Leu 

4.47 

Rwanda^ - 

Rwanda Franc. 

92.84 

St- Christopher. — 

E. Caribbean 3 

2.7025 

st Helena 

Sterling* 

2.2537 

St. Lucia .... 

E. Caribbean 8 

2.7026 

St Pierre- 

Fr Franc 

4.1997 

St Vincent....- 

E. Caribbean 9 

2.7026 

Samoa American .. 

J.S s 

1.00 

San Marino — 

Italian Lira 

847.00 

Saudi Arabia.. — _ 

Saudi Riyal 

3.3285 

Senegal-.— 

3. F. A. Franc 

209.985 

Seychelles. 

5. Rupee. 

BJJ147 

Sierra Leone 

Laone. 

0.8874 

Singapore 

Singapore S. 

2.221 

Solomon Islands— 

S.1. S 

0.9124 

Somali Republic — 

Som. Shilling 

6.0241 

South Africa 

tand 

0.7995 

Spain 

Peseta- 

70.93 

Spanish port* in 



North Africa ...... 

Sp. Peseta. 

70.96 

Sri Lanka 

S. L. Rupee 

16.65 

Sudan Republic 

a ound (2) 

CL50 

Sudan Republic. _. 

>ound 111 

0.80 

Surinam - 

S. Guilder 

L80 

Swaziland 

Jlangenl 

0.7995 

Sweden- 

S. Krona. 

4.2175 

Switzerland.— 

Swiss Franc. 

1.664 




Taiwan - 

New Taiwan S (0). 

36.00 

Tanzania 

Tan. Shilling. 

8^893 

Thailand. — .. 

Jaht 

20.60 

Togo Republic 

XFJL Franc 

209.985 

Tonga Islands 

Pa'anga 

0.9124 

Trinidad ATob 

Trin. * Tob. S 

2.4063 

Tunisia ...... 

Tunisian Dinar 

0.4131 

Turkey 

Jra. 

74.73 . 

Turks St Caicos 

8 

1.00 * 

Tuvalu... 

Australian S 

0.9124 

Uganda 

Ug. Shilling 

7.458 

United Arab Emir. 

JAE Dirham 

3.7217 

United Kingdom... £ Sterling » 

3.2537 

Upper Volta 

3.F.A Franc 

209.985 

Uruguay 

Jrug. Peso im) 

8.70 

UJLS.R. 

Rouble 

0.6623 

Vatican 

Italian Lira 

847.00 

Venezuela 

3ollvar 

4^937 

Vietnam N . 

Tong (0) 

2.18 

Virgin Islands U.S. U.S. S 

1.00 

Western Samoa ....Samoan Tala 

0.9623 

Yemen Rial 

4.57 

Yugoslavia New Y. Dinar 

20.7203 

Zaire RepubJIo .. ..Zaire Zaire 

2.0195 

Zambia.. Kwacha 

0.7908 

Zimbabwe zim 8 

0.6935 


Sterling and the dollar were 
slightly firmer in very quiet; 
foreign exchange trading yester- 
day, with most European centres 
closed for May Bay. The pound's 
trade-weighted index, as calcu- 
lated ‘ by the' Bank: -of England. - 
rose to. 72.9 from- 72.6, and stood 
at 72.8 al noon and in the morn- 
ing. The dollars index was un- 
changed at S6B. 

Sterling rose 17 points to finish 
at 82^597-22607. It opened at 
$22820-2.2030, and fell to a low 
of $2^2^-2^565 in the morning, 
before touching a peak of SL2640- - 
S2.2650 In the afternoon. - 

The dollar ^ose to DM1B020 
from DM1BOOO against the B- 
mark. and to Y24025 from 
Y239.10 in terms of the Japanese 
yen. The Swiss franc was un- 
changed a¥ SwFr 1.0875. 

DUTCH GUELDER — Showing 
steady tendency recently, and 
near the top of European Mone- 
tary System — -The guilder showed 
mixed changes at the Amsterdam - 
fixing, improving against ster- - 
ling but losing ground to the 
dollar. The U-S. currency was- 
fixed at FI 1.9915, compared 
with FI 9895, and the pound at 
Fl 4.5080, against FI 4.5430.- 
'Within the EMS the D-mark 
rose to. Fl 1.1058 from fl 1.1055, 
while the French franc eased to 
Fl 47.41 per 100 frahes from 
Fl 47.44. 

DANISH KRONE— -Remaining 
weak- within EMS and suffering 


two devaluations fat 1979— The 
, krone -declined, against most . of 
its EMS partners but improved 
slightly against i he, : Irish punt 
at the Copenhagen -fixing. Out- 
side the EMS the ■ dollar rose 
to DKr 5.8460 from .DKr 5.9425, 
while sterling eased to 
OKr 12.7705 from DKr 12.7720'. 

JAPANESE ten— E nergy and 

balance- of payments- problems 

reflected in. diarp. decline last 
year, with heavy central bank 
intervention earlier this -year, 
which has now abated — The yen 
lost grotrad .again st the dollar- in- 
very quiet Tokyo trading. The 
U.S. currency rose . to Y239.75 
from Y23S35. after opening at 
T237.70. The highest ‘level 
'touched was Y239B5- . 

GOLD 

Gold declined ip . fairly quiet 
trading in the London bullion 
market yesterday. Early trading 
.was. nervous, with the metal 
declining in Une with -silver fol- 
lowing news of UJS. loans to 
assist orderly sales of silver hold- 
ings by Mr. Nelson Banker Hunt 
and bis brother. Gold opened at 
3507-51 L and was fixed at 1507.75. 
in the morning. It feU to S490 
at the afternoon fixing and closed 
at $495-500, a fall <rf $17 on the 
day. 

European trading was very 
quiet because of the May Day 
holiday, with London the only 
major centre open. 


U.S. 
Canada ' 
Ntthlnd. 
Belgium 
Denmark 


&2R5UBB •' 2JB8742BD7 
2.68002.8960.' ^2.68^-2.8905 
4.46-4.51 ; ‘ 4-49V4JIH. 
©.40-e.50 - 6SA845.58 

72-70-12.78 lZ.73%-12.75% 

Ireland - 1. 1008-1.1060 .-i.-nao-iAMB 
W. 6*- 4.06-408V V 
Portugal liono-l 12.00 111^0-111^ 
Spain ‘ “ ■“ “ 

Inly 
Norway 
France 
Sweden 
Japan 
Austria- 
Svritz. 


159-40-181.00 180.40-160.90 
‘1910-1928 'W«i-18WW 


11.12-11.18 

9A6-9SZ 

9.47^54 '- 

538-646 

28^0.29.15 

3.74-3.79 


11.14-11.164 
9>8WJ04 
9,45*504 
6424-504- 
28-97^29.02 
3.75-3.77 


0.62-0-52O pm 

0.12-0-02c pm 
34-24* PM 
12-2c pm ' 
24-4oradla 
0.12-0.08P pm 
34-24pt pm 
S-45c die 
»-7Sc di* 

2 Wire pm 
3\^Jer# pm 
44-3VP** 
34>24nre PM 
Z95-Z.45y pm 
jts-iOgro pro 
4-3c pm 


%. Three % 

pjt, mpritbo F* 
3.03 1^2-1.42 pm 2.80 
OJl 0.3041.70c pro 1.11 
8.00 74-84 pm 9 JtZ 

1.28 25-16 pm 1^2 
-2J4 5-84 dls -134 

1.09 0,46-0.38 pm 1.S,-, 

8.10 7V«4 pm 2.12 
—2.68 25-120 di* —2.80 
—3.82 4-105 df* 

- (LS4 24-4 pm 
A17 114-TO8« 

4J9 »V84imi 
3.78 74-04 pm 
5.74 535-4-80 pm 
SJ31 S6-44 pm 
11.15 104-P4 pm 


3.74-4 . 79 •p, n - ne i a i franc 67.00-87.10. 

«-*■»»** 


-1.87 
tai 
3.85 
3.74 
2S& 
3.74 
6.90 
TO. 62 


THE DOLLAR SPOT AND FORWARD 


May i 


Close 


Day’s 

spread 

.UKt 23B5-23660 
iretendt 2.K00-2.064S a-OSOO-f-®^ 
Canada 1.W76-T-189B riM3-1.ira8 
Nathlnd. - 1 J89B-1 J81S 
Belgium 28.96-29-04 »:S?2‘£Ln 

Denmark 5. 62S0 -5. SQ0 
W. Ger. . 1.7980-1.9025 1.801S-1.TO2S 
49^5-49.40 49.»-«.2 

70.80-71.00 70J85-70.95 

848.004147.78 

4.92S0-4J4S0 

4 1990-9-2005 -4.187S-4.2Q25 

SSSmS ajmmjbbd 

239.25-240.50 340J0-2WJ0 
12.84-12^7 12-84-12|7 

1^600-1.6700 1^670-1.6680 


One month 


% 

p.6. 


Throe 

month* 


% 

P-*. 


Portugal 

Spain 

Inly 

Norway 

France 

Sweden 

Japan 

Austria 

Swire- 


0.62-0. 52c pm 
0.8041.70c pin 
0.12-0. 18c dis 
0.80-0. 70c pm 
4-7c dk» 
2J5-Z.85oredia 
0.8S-0.78pf pm 
12-27c di* 

20- 35c die - 

1-2Hradte 
0.85-0. 3Bore pro 
0.8041.70c pro 
0.7D41. SOora pm 
0 JO-O.SOy pm 
6.40-5. 70g to pro 


3.03 1.52-1.42 pm 2. SO 
4.39 23342.15 pm 438 
-1.41 0.154).T8dla -OS» 
4^2 1.85-1.75 pro 3.82 
-2J27 9-12 die -1-46 
-5J3 5.75-B-25di» ~4J5 
5.43 2.17-Z.M pm 4.14 
—4.74 40-60 die -4.86 
-4.85 BB-86 d» -4.23 
-2,13 4VSi S'* 

1.46 2.00-1.50 pm 1.42 
2.14 1JS-1.06 pm 1.09 
1.71 1.15-0.95 pm 1.00 
2.00 0.704). 50 pm 1.00 
5.69 15.30-I2.50pm 4J6 
827 3,40-3 JOpm 8JJ3 


i 29-I.ISo pm - — : - , 

■_ 14CWI.BIW . U Forward prenumns and 

IXZoZZ nT^.tha individual currency. 


CURRENCY RATES CURRENCY MOVEMENTS 


Myy 1 


April 50 


doae „.l$49&500 

Opening _jS507-511 

Momlng fixing ...6507.75 
Afternoon rixtngi*490 


Krugerrand. '6509-514 

Mapleleaf. ....16501-911 

Now Soverolgne. 16126- 128 

King Sov* ...../*154- 158 

Victoria Sove 16154-158 

French 20* 6119-125 

50 pesos Mexico 6817-624 
100 Cor. Austria. £4 90 -497 

620 Eagles ,6620-650 

610 Eagles : - 

85 Eagles. — 


Gold Bullion (fine ounce) 

(£218V221) 
(£224^261*) 
(£324.2711 
(£216.622) 

Goto Coins 
(£225-228) 

(£221 226} 

(£55^-5714) 

(£68-70) 

(£68-70) 


6512-617 

6515-520 

6519^5 

6518 


(£227-229 U) 
|£227M-229i9) 
(£229.169) 
(£229.610) 


18531-556 
•5530-650 
16131-133 
6155-159 
'5156-169 
SI 38- 142 
'*640-648 

i $509-614 
$645-650 


(£236-238) 

(£231-234) 

(£68-59) 

(£69-71) 

(£89-71) 


April 30 

Bank 

rate 

Special 

Drawing 

Rights. 

European 

Currency 

Unit 

Sterling 

17 

13 

0.577377 1 

1.99474 

0.613441 

L39128 

Canadian *... 
Austria Sch-. 

16,67 

6J4 

14 

L33589 
Unaval 1. 
37,6261 

1.66229 

I7J780 

40.4307 


13 

7.03704 

7.B4336 

D'Maric 

•71b 

9ls 

91* 

15 

8.23847 

2.50570 

Guilder ... 

French Fr. ... 

Una vail. 
5.44244 
1097.29 

5.84687 

1179.11 

Yen 

Norwgn. Kr... 
Spanish Pts... 
Swedish Kr.. 
Swiss Fr- 

9 

9 

s 

3 

1309.443 332.300 
6.39990 6.86668 

91.7523 ( 98.5724 
,5.46510 16.86774 
2.16092 i 2.32205 


May l . 

Bank of 1 Morgan 

England Guaranty 

Index Changes! 

Sterling — T8.9 

U.S. dollar, 86-8 

Canadian dollar— -i TO-9 
Austrian sohllllngJ 158.1 

Belgian franc- j 1 15.4 

Danish kroner..—.! lOf-f 
Deutsche mark-.- 155.5 

Swiss franc..— 1 J8?-8 

Guilder- — 

French franc= j WU 

Ura- 64 -T 

Yen ..... 118-9 

—33.1 
-6.4 • 

-18Jf 

H-24J1 
+ 13.9 
— 4.6 
+ 44.8 
+ 79.6 
+ 19.1 
-5.8 
-50 JS .. 

+ 18.0 


Based ret bad* weWrted changes from 
Wuxhfeigton agreement December. 1971 
(Bank of Bqiland Index" TOO). 


OTHER CURRENCIES 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

rates 

Currency 
amounts 
■gainst ECU 
April 30 

% change 
from 
central 
rate 

% change 
adjusted tor 
divergence 

Divergence 
limit % 

Belgian Franc ... 

39.7897 

40.4307 

+1.61 

+0JQ 

±723 

Danish Krona ... 

7.72336 

7.84338 

+1.55 

. +024 

±1.64 


2.48208 

2.50670 

+0.96 

+ 0.24 

±1.126 

French Franc ... • 

5-84700 

5.24627 

. . 

• -0.71 

±12557 

Dutch Guilder ... 

2.74382 

2.76885 

+0.01 

+020 

±1.512 

Irish Punt 

0.668201 

0.677518 

+1^9 

.+0.68 

±1.668 

Italian Lire 

1157.79 

1179.11 

+1.84 

+1.64 

±4.08 


Changes are tor ECU, therefore positive change denotes a 
weak currency i Adjustment calculated by Financial Times. 


May 1 

’ 

£ 

1 

$ | 

£ 

Note Rotes 





28.50-29.10 

Argentina Paso — 



66.60-67.50 




12.66 18.76 

Finland Markka... 

8.38-8.40 
94.0 16 D -96. 7876 

3.7150-3.71701 Franco. 

4l.75-4B.06 |Germany> 

9.44- B. 53 
4.04l S -4.08lj 
1880-1935 
541 546 
4.481a -4.49 la 
11. 10-11. 18 

Hong Kong Dollar 

Iran Riar_ 

Kuwait DinartKDj 

11.14- 11. 16ia 
n«a 

0.609 -0.619 

nt a 1 Japan 

0J27 18-0.27191 Netherlands- .... 

Malaysia Dollar.- 

6.03352.0450 

2.2270-223801, Portugal - 

108-118 

155U-163V 




9.48-9.66 

Singapore DoilarJ 4.9430-4.964J 
Sth. African Rond] 12070-12070 
U A.E. Dirham 1 8.362.45 

2.18702.19201 Switzerland....- 
0.7995-02000 Unified States.... 
3.7200-3.7230: Yug jslavia- 

3.75l».3,7Bla 
82535-22025 
49 ‘2 -50 


Rata given for Argentina I* free ret*. 


EXCHANGE CROSS RATES 


May i 

.PoundSteriin? U2. Dollar 1 

Deutschem'lc 

| Japan’s* Yen: French Franc 

Swiss FTanc . 

DutchGulld' 

Italian Lira 

Canada Dollar 

Belgian Franc 


1. 

2260 ' | 

4.073 

543.0 

9.500 

3.765 

4.498 

1913. 

2.690 ' 

65.53 

U2. Dollar 

- 0.448 

1 1. 

1202 

240.2 

4.303 

1.666 

■ 1.690 

846.3 

1.190 

28,99 


0.246 1 

0.555 

1. 

133.3 

2.333 ! 

0.924 

1.104 

- 4692 

0.660 

16.09 

Japanese Yen 1,0°° 

Ufi42 

4.162. . | 

| . -.-7200 

. 1000. . 

- 1720. j 

i. 6.934.-1 

1 . _ 8283 . 

... 3523.. — 

- 4.953 

130.7 

French Franc 10 

1.053 

2.379 

42B7 

571.6 

10. 

3.963 ! 

4.734 

2014. 

2.831 

68,98 

Swiss Franc 

0266 j 

0.600 

1.082 

1442 

2.523 

l ’ i 

1.195 

5082 

0.714 

17,41 


0222 

0.503 

0.906 

120.7 

2.112 

0237 | 

1. 

425.4 

0298 

14.57 

Italian Li'a, 1,000 

0.523 

1.1B1 

2.129 

283.8 

4.965 

1.968 1 

2251 

1000. 

1.406 

34.25 


0.372 | 

0.840 i 

1214 I 

201.9 | 

3.592 

1.400 

: 1.672 

i 711.4 

1. 

24.37 

Belgian Franc 100 

1 1.626 

3.449 | 

6215 1 

828.6 1 

14.80 

5.745 

! 6263 

1 2920. 

4.104 

100. 


EURO-CURRENCY INTEREST RATES 


Tha following nominal rates were quoted for London dollar certificates of deposit: one-month 13.66-13.75 par cant; dime-months 13.65-13.75 psr cent: six 
month- ’ , 7.9S>M.06 par cane on*, year 13.20-12.30 per cent. 


May 1 

Sterling 

i U 2. Dollar 1 

Canadian 
Dollar j 

'Dutch Guilder 

■ Swiss Franc 

West German 1 
Mark | 

French Francj 

Italian Lira 


WtetePl 

tShort ttrm 

7 days notice. 

17lfl7s* 

I6h-17‘* 

16i 5 -16i* 

I4V15U 

; 12M-X21Z 

1 12ia-l25« 

14-16 

14-16 

10i*-10>a 
101*104 : 

44ia 

4M4S* j 

94-998 

B4-9Ja 

1218-129* | 

124-129* 

1 12-14 
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Day to day credit remained in 
short supply In the London 
money market yesterday, and the 
authorities gave assistance on an 
exceptionally large scale. This 
comprised very large purchases 
of corporation bills and eligible 
bank bills, all for resale at future 
dates, and a very large amount 
lent to 5 or 6 houses at MLR, 
for repayment today. Discount 
houses were paying up to 17 per 
cent, for secured call Joans at 
the start, with later balances 
taken between 161 per cent and 
17 per cent. The market was 
faced with a moderate net take 
op of Treasury bills to finance 
and the unwinding of a very large 
sale and repurchase agreement 
There was also the repayment of 
Wednesday's large official loans 

On the other side banks 
brought forward balances a small 
way above target. In the inter- 
bank market overnight loans 
Opened at 17*-17J.per cent and 
rose to 17J-1S per cent before 
coming back to per' cent 

around noon. However late 
balances were commanding 18-19 

per cent 
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Rales in the table below are 
nominal in some cases. 
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’s lift truck industry 


" v '% l 


feels the draught 


-Cr>' 




B&XISR engineering faces a 
very tough time over the next 
year . or wo, and perhaps longer. 
In some sectors, there hex been 
a ^Beeline for most of the past 
decade. Measured by share of 
wnrtd markets, import pentra- 
tibtf .and the rate at which new 
products are introduced, it has 
lost ground both to established - 
competitors and to emerging 
industrial nations. 

The question how Is whether 
decline will spread to those 
sectors which have traditionally 
b«n v regarded as the bright- 
slats - Of .engineering. One- 
example is the manufacture of 
lift-trucks. Some strong, U.K.- 
owaed companies, reinfurced by 
tire presence of three . multi- 
natfonals, have made the UK 
one . of the - most important 
. centres in Europe for this busi- 
/ ness. The British industry has 
- . consistently returned a healthy 
* • surplus of exports over imports, 
and provides an important out* 
let for component makers. 

— --v, Buf in the past couple of: 

>NCV MOV**- >' cars - some disturbing signs 
have .become apparent. Exports' 
haVe' been falling since 1977 
Y 1 and imports have grown to the 
point where foreign-made indus- 
trial-truck^ now 'take 30 per 
cent of the British market 
against 15 per cent in the early 
1970s. 


BY HAZEL DUFFY, INDUSTRIAL CORRESPONDENT 
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Exports 


o,._ 


Part of the blame for tills 
performance lies in external 
factors. Exports increased by 
29 per cent in 1977, when sterl- 
ing was at a low ebb, but have 
dropped back since the pound 
has appreciated! - Industrial 
disputesin road haulage early 
in ' 2979, and the engineering 
strike in the late summer, put 
'' considerable strain oh produc- 
tion schedules. Some companies 
in the industry -say that tiie reid- 
prbblem last year, was- not in 
. . selling their products, but in 
' producing them. ; '■ 

The strikes led to late deli- 
veries in both home and export 
markets, " and .- must have 
damaged future -competitive- 
■' ness. Companies. - have also 
been : struggling to maintain 
competitive pricing at a time 
when imports have become 
attractive because- - -of the 
— j»Trength of sterling, and Jnfla-. 
tion is pushing, up costs: The 
effect on profit margins, and 
therefore on future investment 
. programmes, has been signifi- 
cant - 

Yet . the industry still has 
definite strengths. . The frag- 
mented structure of the British: 


owned sector has been lessened 
by a series of mergers, partly 
prompted by the analysis of the 
industry conducted in its NEDO 
Rector Working Party. The two 
main British companies, Lansing 
B agnail * and Coventry Climax; 
h axe 'extended their ranges and 
should have consolidated their 
market shares. 

Lansing, which is part of the 
privately-owned Kaye Organisa- 
tion, has always enjoyed a 
dominant share of the market 
for electric trucks. It virtually 
created that market in the early 
postwar years, and has con- 
tinued to ensure that electric 
trucks enjoy -a higher propor- 
tion of total sales in the UK 
than elsewhere in the world. 


markets in Europe, the Middle 
East and Africa. 


Coventry Climax, which is 
owned by BL, has carved out a 
good share of the home market 
. for internal combustion engine 
(ICE) jrucks — these can be 
: powered by diesel fuel, petrol 
or liquid propane gas. Climax, 
has benefited over the past 
thre; .. years from investment 
money which was made avail- 
able by BL after the Ryder 
Report recommended that the 
profitable subsidiaries of the 
group should have acces to new 
funds.; . 


The three multi-nationals, all 
U-S.-owned, which manufacture 
in Britain, are Hyster, Eaton 
Corporation, and Caterpillar. 
Hyster is the most successful of 
the three operations. It has a 
factory in Scotland. and 
announced last year that it was 
tobuild a second factory in the 
UK This will be in Northern 
Ireland, and, like the Scottish 
plant will supply Hyster 


Eaton, and .Caterpillar’s Indus- 
trial track interests form only 
a part of their group activi- 
ties. Internal reorganisation 
throughout Eaton’s mechanical 
handling division has been 
going on for the past year in 
response to problems encoun- 
tered in Europe. Eaton has 
done the reverse of Clark Equip- 
ment which moved production 
from the UK to Germany a few 
years ago, by transferring most 
of its German production to its 
factory in the Midlands. Cater- 
pillar, in the meantime, has a 
new factory in Leicestershire 
from which it intends to mount 
its European assault but so far 
sales have been disappointing. 

The UK has ample capacity to 
meet the needs of. the . home 
market and to export a gbod 
percentage of its production. 
Unlike some industries making 
highly specialised products, it 
cannot be said that growing 
imports are the result of 
increasing international special- 
isation. Lift tracks are not a 
high technology; product, 
although manufacturers do need 
to keep abreast of. technical 
improvements. - 

The fact is thaf imported 
industrial . tracks, at least in 
technical terms, are not very 
different from those being made 
in the UK An exception, 
perhaps, is the Japanese truck, 
which tends to be a more basic 
and consequently cheaper pro- 
duct. Some customers say that 
European trucks are over engi- 
neered, and that for their pur- 
poses the Japanese products are 


very suitable. Service and back- 
up— very important in this 
industry — of Japanese trucks is 
said to be excellent. 

' A lot is talked about Japanese 
imports, but in fact they amount 
to far less than West German 
imports. Industry statistics 
show that West Germany is 
proving the most successful 
exporter of industrial trucks to 
the UK most of them diesel 
powered, while Japan has made 
more inroads . into electric 
trucks. In 1978, West German 
tracks accounted for 25 per 
cent of imports, followed by the 
UJ3. Customers are reluctant 
to say why they buy foreign- 
made trucks, but there are 
suggestions that the West 
German product is more reliable 
than its British competitor 
because it is put together better. 


Sponsorship 


On price, the Japanese apart, 
there is little difference. Market- 
ing is especially important in 
this industry, which tends to 
advertise Its products more 
along the lines of consumer 
than capital goods. Eaton, for 
example, sponsors world class 
rally drivers as part of its 
promotion efforts; the German 
company has also signed up 
Kevin Kegan to support a new 
promotion in Britain. Lansing 
and Climax spend heavily on 
advertising. 

How should the industry 
respond to disturbing trends in 
imports and exports? The 
Sector Working Party has been 
urging for some time that the 
industry needs to strengthen 


Itself through acquisitions over- 
seas; it also suggests that it 
concentrates on markets, both 
product and geographical, which 
have growth potential; develop 
production methods which 
permit greater economies of 
scale; and create a better 
industrial relations climate. 

To an outsider, it might 
appear logical for Lansing 
(annual turnover around £90m) 
and Climax (£55m) to merge, 
especially as BL has madp it 
; quite clear that it wants to ' sell 
off all its specialist engineering 
subsidiaries. Lansing, however, 
believes that such a merger 
would still not give it any 
significant volume advantages 
and there would be considerable 
overlap of products. If it can 
afford to expand, it would be 
better to add to its overseas 
interests. 

The initiatives for improve- 
ment will lie with the com- 
panies themselves. The Sector 
Working Party seems to have 
run out of steam, having 
achieved very little since the 
mergers of three years ago. 
Once one of the most active 
SWPs, it may well be axed 
when its future comes up for 
review this month. A Govern- 
ment prod, similar to that which 
led Climax to take over Con- 
veyancer, is oat of the question 
today. 

There will need to be more 
investment in automation, ' .as 
there certainly will be in 
Hyster’s new factory. At the 
same time, there needs to be 
more planning for tile' type of 
product which industry is likely 
to require in the future. Auto- 
mated handling methods are 
increasingly in demand in 
factories worldwide. This calls 
for a high degree of co-opera- 
tion with electronics companies 
in the design of more sophisti- 
cated handling systems. The 
British industry may also have 
to sell its products more as a 
handling package rather than 
as individual items of hardware. 
Increasingly, there is a demand 
from customers for such 
packages. 

The industry’s most urgent 
task, however, is to examine 
the reasons for its losing orders 
in its home market. Although 
1980 and 1981 are expected to 
be difficult years, demand for 
lift trucks in Britain has been 
generally buoyant Even today, 
it is less depressed than in 
some other European markets. 
But if the industry continues 
to allow its home base to be 
eroded, the chances of creating 
more export opportunities will 
be severely reduced. 


APPOINTMENTS 


Thomas Frost becomes 





executive National Bank NASI 


Mr. Thomas P. Frost, president 
of NATIONAL BANK OF 
NORTH AMERICA, a subsidiary 
of National Westminster Bask, 
has taken over the additional 
•duties of chief executive office 
in place of Hr. John BL Vogel* 
who continues as chairman. The 
change will release Mr. Vogel 
of day-today executive responsi- 
bilities. allowing him to expand 
his participation in banking in- 
banking in try and government 
dustry and government rela- 
tions and to participate more 
activity in NBNA’s business de- 
velopment and public interest 
programmes. 

Mr. P. W. R. Hewson has 
joined WESTLAKE AND CO., 
stockbrokers of Plymouth, as an 
associated member. 

★ 

Hr. David A. Ferguson has 
been 'been appointed finance 
director of LONDON AND SCOT- 
TISH MARINE OIL COMPANY. 
★ 

Mr. A. K. €311 and Mr. J. V. 
Wilkinson, at present divisional 
managing d i r e ct o r s , have been 
appointed joint group managing 
directors of LUCAS INDUS- 
TRIES. and will each be re- 
sponsible for specific areas of 
the group’s world-wide opera- 
ations. Mr. J. W. Shield, at pre- 
sent a director and treasurer, 
win have widened responsibility 
for group financial control and 
administration and becomes fin- 
ance director and treasurer. 

★ 

Mr. S. R. B. Wood, previously 
with Sheppards and Chase, stock- 
brokers, has been appointed an 
assistant to the directors of 
ALLAN HARVEY AND ROSS. 
★ 

Mr. Tom Baugh was ap pointe d 
managing director of VICKERS 
defence systems division. He 
has been manufacturing direc- 
tor of the division since he 
joined Vickers in 1977 from the 
Board of Hadfields of Sseffield. 
Mr. Baugh takes over the posi- 
tion of managing director from 
Mr. Peter Crowther, who. who re- 
mains chairman of Vickers de- 
fence systems and is also a 
member of Vickers engineering 
group board and chairman .of 
Elswlck Works local board, 
w 

Mr. R. P. St G. Cazalet Mr. 
C. G. Clarke, Mr. C. N. Day, 1 Mr. 
J. J. C. Edwards. Mr. H. BL 
Priestly, Mr. B. H. B. Wrey and 
Mr. T. A. P. Walker have been 
appointed directors of HENDER- 
SON PENSION FUND 
MANAGEMENT, a newlyformed 
subsidiary of Henderson 
Administration. 

Mr. S. J. Kilby has been ap- 
pointed to a director of ULLES- 
HALL COMPANY. He will cotH 
tinue to manage the Gloucester 
steel stockholding operation, 

* 

Mr. Brian Baker, managing 
director of Autobar Vending 
Supplies, has been elected chair- 
man of the AUTOMATIC VEND- 


ING ASSOCIATION of Britain 
for 19S0/8L Mr. Harry Turnbull 
becomes treasurer of toe associa- 
tion and Mr. Hike Bridle has 
been appointed to the board of 
management, 

Mr. Alan Taylor, general man* 
ager, has been appointed to the 
Board of S. LYLES, 

★ 

Mr. Harry fi Werrell has re* 
signed as managing director of 
HERMETITE PRODUCTS to be- 
come managing di rector of the 
UK operation of SWIFT CHEMI- 
CALS. 

* 

Mr. Boy R. Wiseman Jnr., has 
been appointed general manager 
of the wheel and brake opera* 
tlons Of GOODYEAR AERO- 
SPACE CORPORATION, suc- 
ceeding Mr. S. G. Haines. 

Mr. David M Master has been 
appointed sales director of 
RIVER DON STAMPINGS. 

* 

Mr. D. K. Thomas has been 
a director of ROBERT FLEMING 
INVESTMENT MANAGEMENT. 
★ 

Mr. Richard Simmons has been 
elected to succeed Mr. Richard 
Barber as c hairman of the BOW 
GROUP. 

★ 

Dr. Derek Bauson has been 
appointed a director of the 
RALPH PARSONS COMPANY, a 
subsidiary of the Parsons Cor- 
poration. He succeeds Mr. Wagn 
Eskelund, who has retired from 
the Board, 

* 

Sir Gordon Freeth, previously 
Australian High Commissioner 
to London, has been appointed a 
director of A USTRALIAN CON- 
SOLIDATED MINERALS. 


Mr. B. Wballey has joined the 
Board of FERRANTI INSTRU- 
MENTATION. 

Mr. J. Harry Leach, a director 
of Tootal, has been elected presi- 
dent of the BRITISH * TEXTILE 
EMLOYERS ASSOCIATION suc- 
ceeding Mr. Ernest Cummins, 
deputy chairman of Carrington 
Viyella, wbo becomes imm ediate 
past president The new deputy 
president is Mr. Denis Babbs, of 
Mutual Mills. 

* 

, Mr. P. D. Bylands has been 
taken into partnership by 
CAZENOVE AND CO„ stock- 
brokers. 

★ 

Mr. Robert A. Norman and Mr. 
George Preston have been 
appointed to the London Advi- 
sory Board of the BANK OF 
NEW SOUTH WALES. 

* 

Mr. J. M. Brady, has been 
appointed chairman and manag- 
ing director of BRISTOL-MYERS 
COMPANY LTD. He replaces 
Mr. J. G. Kelnberger wbo is 
returning to the U.&. to take up 
a senior position with the parent 
company after two- years as 


chairman and managing director 
of the UK and Ireland operation, 
Mr. Brady has been m anagin g 
director of Bristol-Myers Aus- 
tralia New Zealand Faciflo 

Islands, 

* **•' * 

Mr. 7. F. E. Smith has been 
appointed a non-executive direc- 
tor of TRANSPARENT PAPER. 
* 

Sir . Donald Tebblt, ' lately 
British High Commissioner to 
Australia, has been appointed 
director gen eral of the BRITISH 
PROPERTY FEDERATION from 
July 1 in succession to Sir 
Eugene Melville KGMG, .who has 
retired. 

★ 

Mr. D. S. Ottway has been 
appointed managing director of 
PORTALS (BATHFORD), a 
member of the Portals Holdings 
.Group. 

■dr 

Mr. Bob Nixon has been ’ 
appointed deputy managing 
director of BRITISH CRANE 

HIRE CORPORATION 

(NORTHERN)' a Richards and 
Wallin gton Group subsidiary. He 
was previously financial director, 
* 

Hr, Brian Lambert has bfeen 
elected chairman of W1GHAM 
RICHARDSON AND BEV1NG- 
TONS (UNDERWRITING. 

AGENCIES) in place of Sir 
George Wigham-Riehardson, who 
has resigned as chairman but 
remains on the Board. Mr. 
Lambert is a deputy chairman of 
Wigham Poland Holdings the 
parent company. 

* 

Mr. J. M. G. Bradney has been 
appointed managing director jof 
BOUSTEAD COMMODITIES, a 
newly incorporated subsidiary of 
Boustead. 

* 

Mr. David E. Dowlen is to be 
honorary adviser to the 
DEPARTMENT OF TRADE on 
marine insurance matters in 
place of Mr. Henry Dumas, who 
has retired. Mr. Dowlen retired 
as chairman of Robt Bradford 
Hobbs Savill in February. 

* 

Mr. Keith R. Bowman has been 
appointed deputy group manag- 
ing director of NORTON AND 
WRIGHT GROUP, 

* 

Hr. Michael E. Brown has been 
elected vice chairman of the 
LONDON METAL EXCHANGE 
COMMITTEE. He is manag ing 
director of Lonconex. Hr. 
F.osetLKJ c cm sb etaolinu s b 
L E. J. Foster has bean 
re-elected chairman of the LME 
Committee for a fourth term, 

ic 

Mr. E. J. Jones and Mr. A. E. 
Shaw have been appointed to the 
board of SGB GROUP. 

* 

Mr. Geoffrey Platt has joined 
the board of ROTUNDA and r&* 
mains chief accountant and com* 
pany secretary. The parent 
concern is.BICC. 



Hade Development Bank Holding SLA. 

Luxembourg 


NOTICE IS HEREBY GIVEN that the Annual General Meeting of Shareholders of Trade 
Development Bank Holding S.A. (TDB Holding) will be held at the registered office of the 
company, 34, Avenue de la Porte-Neuve, Luxembourg at 230 pjn. chi 13th May, 1580 for the 
purpose of considering and voting on the following matters: 


f torgnt 1 mandate. 

Z Approval of the increase ofthe total dfvidendpaid in 1979 for 1978, following the exercise of an 
option on 10,000 shares of the Company. 

Appmral rtf thf* rfiatrmfln’ c Sfatemftn fj the Staimnty Auditors* report and, the unconsolidated . 
accounts of the Company for the year ended 31st December, 1979. _ 

4, Dischaige of the Directors and of die Statutory Auditors concerning their dudes relative to the year 

ended 31st December; 1979. .. . 

5. Ratification of tbeloan ^gmement forUS$ 25,000,000 due 1985-1990. 

6* Appropriation of US$ 530,000 to die legal reserve, distribution of a dividend of US$ 0.75 pet 
shareand the carrying forward of the balance of the profit. 

7, ‘Pk’riTQq of the Board of Directors and of the Statutory Auditors fbr-1980. All the Directors ace 
eligible and stand fhr re- gWrion EWtinn ofMh Walter ID Werner asanewmembecof theBoard 
of Directors. 

S. 


NOTES: 


By Order of theBoard, 
Edmond J. Saha, 
Chatman 


_j to tie idCTantiesrfotJoalwflff ttmm& die 

I wifi be payable on 30to May, 3980: ^lyinrespectof re- 
gistered shares to sharchokfas on tire register as at tstMay, 
I 3 g 0 -m*l 0 in respect of bccer Ages against surrender of 
'Coupon- WO. 8 to any o£ the Paying Agents Ested bdbw. 


'Coupon- 

.OflyStlWHUlHWI* 1 "'*'*“• ■■ — T * 1 — 

\ridus to attend the Aunnil General Meeting In pcoonmnst 
jcoducc a depaataty receipt or present ha time a a tHkatc s 
ta ssaa admission. If he wishes ttf be represented at the 
mcSfchcmnstlodlge a preotj-*^ completed togetiiermfli 
4 dcr?o ; 'taty receipt 3t toe registered offiSTci TDB Holding 
avenue de fiPwreNeave; lAttembomg; not kter than 


Asry tiasdxjMa whose dares ate Rgfetared wSI recrire a 
notice of toe Annual General Meeting at his address on the 
«etiier , wi& a fbnnofprc^ for great t h e gre e t i ng ; 
r should" be lodged at TDB Holding’s office in 
iwith the above instructions. 

The i wmWanrft nf riie fern of pnaqr wiH not jaerfrafe A 
shareholder from attending in person ‘and voting at the 
meeting if he so desires. The Resolutions tray be passed by* 
simple m a jority provided thar no single shareholder ar -mox^ 
may cast votes in respect of more than one-fifth of the issued 
capital <jc more than two-fifihs of all shares re pre se nte d, in. 


of lie backs hsted bewpriodgmg ms snare cerancaaa 
theit rfdfae or ty arranging for the bank by wham Us 
rtifcates are Wd to notify any of the basks fisted betor 



December; 1979, 
from any of the 


Himover 5 Bmce9 Shee^ londea SCP 
tn h HTHf i nnah; Mmcmhonrg &A^2. boulevard RpwL Lnsembonrg. 
★Manufacturers Hanover Rank Bdgiran, 13, me de Iigne, 1000 Brussels. 
♦Mafmiactattrs Hanover Banque NonEqne, 20, roe de KVUIfri/Eveqtie, 75008 Fans. 
*Mann&ctmezs Hanover Txust Company,- 40 Wall Street; New York, N.Y. 20015. 
*Abanfifitoees Hanover Trot Cbugmy, Boefanheunec Iandstc. 51/53, Bankfiuri 
*Repnb£c National B«nfr of^Jew Yasi, 452 . Fifth Avenue, New Ycnk, N.Y, I0QI8. 


•TIade Development Bank Jtt Aldennanboiy, London ECZP 2BE1 
T&adttP c ve lofliran! "Hank (Eancc^&A. 20, EbceVeadfime, 73001 ftrit. 
*TS^D ewki^tttI^ (lBMAoQ^SA,H«rengedekKgteNcci^Xggnl^fr 

. \ TbdeDndopmest Banl^ ^jtednlatiizaGettew. 


•Aflqg Agent cfTDB Holding 
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Some of the great things 
about arriving on Silver Service 


/ 4 

V * 



Great cuisine 



12.10 pm everyday from Heathrow our 747s take off for Kuwait 
Enjoy Silver Service luxury, hospitality, punctuality to the business centre of the Middle East 



KUWAIT AIRWAYS 

Fly Silver Service for success 


Kuwait Atw^ r^32-»HcaiEHy, Landau wLTtebO*-^g7$8l-*« Bjn riB gft am SihFIooc The Rwanda. NewSngelBirin hqil i am ia^A.Teli ^M -gra i 

q^BB»fig lMmddSnM t , Cla8 BB wG2 OR TetO« ^324074 . Mandiestcr.Zlg Royal Evchan^Boildu^, Manchester M2 7BT Tel: 06H&4 4161 
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It’s not exactly Croydon High St., 
butyoucan still buy 14 different Reckitt&Golman brands. 


One of the great strengths of 
Reckitt & Colman lies in the large number 
of different products it makes. 

There are hundreds of them worldwide, 
many leaders in their field, and most related 
to basic, everyday human needs. 

Which is why even in a tiny shop like 
this, you’re likely to find over a dozen Reckitt 
& Cblman brands; and in a big supermarket 
it could be well over 50. 

Another ofthe great strengths of our 

mmmntr Iiac m itr T_ ■ i i 


Sterling’s high price meant that the 
earnings shown for our overseas companies 
translated into fewer pounds. 

It also affected our revenue on exports 
from theUK- for holding our prices atforeign 
currency rates meant accepting lower profits 
in sterling terms. 

On a more specific level, Reckitt & 
Colman faced two other setbacks during last 
year. The first was the lorry drivers’ strike in 
the UK.The second was difficult trading in 


A — ’ ' '*““-'** AAA A T ACAACA JCO, XL J 

only one of 40 different countries in which 
we operate. 

In many of these countries we both 
manufacture and sell In addition, we are large 
exporters from the UK, winning in 1979 
the OTveted Queen’s Award for Export 

However, in certain times, trading 
extensively abroad brings problems as well as 
rewards. For example, in 1979 Reckitt & 
Colman, in common with other big British 
companies trading overseas, was adversely 
affected by the strength of sterling. 


steps 


some parts of our North American business; 

steps have been taken to deal with this. 

It is not surprising, therefore, that our 
profit before taxinl979 was down on the 1978 
figure: at £51 million,as against £61 million. 

However, it is important tojudge a 
company like Reckitt & Colman, not on one 
yearS figures^ but on its long term perform- 
ance, strengths and prospects. 

Our long term record is one of almost 
continual growth. 

Indeed, in 1979 the turnover improved 

to £659 million as against a figure of £607 

million in 1978. 

With brands like Dettol, Robinson’s 


drinks, Supersoft, Lemsip, Gale’s Honey and 
Winsor & Newton our product strength is 
undeniable. 

And perhaps the most significant 
indication of our own belief in our future 
prosperity is our decision to increasedividends 
for die year to 8:5p per share so as to restore 

to shareholders most ofthe loss in the 

purchasing poyver of dividends which took 
place while dividend controls were in force. 

If you would like a free copy ofour 1979 

Report and Accounts, pleasesendthecoupon. 

„ Reckitt&Golman 

Group Headquarters: 1-17BudingimLane, London, W42RW 


Please smdmea^jyofRedskt&Cdman^lSJVAiTOjdRErxwL 
(Postage is paid. Please do not stamp the en^ope!) * 

Name. • 

Address. 
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.CjmJHAME; HOLDINGS, one 
ofcfwveoinpanies controlled by 
S^feses^Xloldsmith, yesterday 
agwijja t&e latest element in 

Mg*BW*Ky ■ io acquire a con* 
-J# 6 *'. tatepwt in Diamond 
the New York- 
'"MPfifWMt products company. 

"5*J? nha ® said it was writing 
.to^Mamond shareholders in 
;wWwee(. -of Diamond’s anmni . 
nsMnhfon May 14, urging them 
g^pport a move to postpone 
Dianwnds consideration of a 
■rival. merger proposal with 
BfWe Scanlon, another forest 
Mpoacts company, until August 

■"**7 L ' ' • ‘ 

. ^^venhmn, -which controls 
damlyi or indirectly more than 
* M per, cent of Diamond’s studs; 
is also proposing resolutions to 
tfl» meeting . which would 
" facilitate : ; consideration, of 
c ert ai n tender- offers which may 


in new move for Diamond! 5 aiser 


be made for shares of Diamond 
common stock.’’ 

XX a postponement Is agreed, 
Cavenham says it will offer to 
buy “a substantial portion — but 
in all likelihood, less than a 
majority— of . * Diamond’s out- 
standing shares." 

On Wednesday, Diamond, hi 
its first public comments on Sir 
James’s manoeuvres, accused 
Cavenham of trying to confuse 

Diamond shareholders. . 

It added that Cavenham’s 
tentative offer to buy shares 
was too yaga efor it" to oe 


Diamond ' proposes - to pay 
56.4m for Brooks- Scanlon' and 
to lame - ah additional 2.6m 
shares, which' would dilute Sir 
James's holding in the company. 

r AJMM adds bn New York: 
Mr. William J. Koslo, president 
of Diamond International, has 
declared, in a letter to stock- 


holders that Cavenham Holdings 
has embarked on an attempt to 
. “gain control of Diamond Inter- 
national for the lowest possible 
price.” 

Cavenham began buying 
'Diamond International shares 
about a year and a half ago. 

Wall Street traders believe 
that any dilution of Cavenham’s 
interest in Diamond Inter- 
national could be era rial to any 
attempt by Generate Occidental, 
the parent company of Caven- 
ham, to gain outright control of 
Diamond. 

They note that Generale 
Occidentale has daring the past 
month finned up plans to sell 
two units for the equivalent of 
about $240m of which it is esti- 
mated some 5200m would be 
’’available to buy Diamond stock. 
That would be in addition to an 
estimated 5100m to perhaps 
?150m of other liquid assets that 


also might be available for any 
diamond offer. 

Thus, some Wall Street 
traders think that, Generale 
Occidentale might be in a posi- 
tion to offer perhaps 550 each 
for as many as 7m Diamond 
shares. 

That many shares would give 
the grench concern more than 
50 per. cent control of Diamond, 
presuming the U.S. company's 
shares outstanding remain at ; 
12.8m. But it would leave j 
Generale Occidentale well short 
of majority control should the 
Brooks Scanlon merger take 
place as proposed, 
that Cavenham could announce 
plans for a condtional dual offer 
-^one price that would be paid 
should Diamond holders turn 
down the Brooks Scanlon acqui- 
sition on May 14 and a lesser 
price -should the deal be 
approved and put into effect 


Kaiser General Dynamics bucks 

Cement . ■ 

sees decline trend and raises profits 

this year BY JOHN MAMNSON IN NEW YORK 


Copper price 
rise helps 
Phelps Dodge 


Dip in Bangor Punta earnings 


. . BY OUR FfNANCUt STAFF 
A DIP in second quarter eara- 


By Our Financial Staff • V. info at Bangor Punta, together 

prrpTpc nnnrr ttc» wilh a warning for the second 

PHELPS DODGE, the, VS- half of the. year, reflects a stal- 
second largest domestic, copper ling of profits from last -year’s 


A DIP in second quarter earn- In last year’s second half, At the mid-term stage, Bangor 
mgs at Bangor Punta, together Bangor Punta recorded net Punta, whose interest include 
with a. warning for the second earnings of $18L2m but did not the Smith and Wesson group 
half of the year, reflects a rial- break down operating income, handguns and sporting arms 


second largest domestic, copper ling of profits from last year’s This year the board warns group ( 2 per cent of earnings), 
producer, has sharply higher record tptal caused by weakness operating income will be lower, as wel las agricultural and in- 


quarter ' profits because j to .the ■general aviation sector However, 


company dustrial products, has earned 


copper prices averaged 50 per ' 
cent, higher, than ; in ' the year 
earlier quarter. . 


which- provides a half of group expects to report a capital gain 52&2m or 53.68 a share against 


earnings. 


in the second half of fiscal 1980 $14.5 m or $2.90 on sales of 


Net p rofitsrose to$49.8m or $L55a share to 56-Sin -or $L26. 


The second quarter shows a from the previously announced 5406.8m ' against -5387.9m. 
fall In .earnings from 57.7m or sale of California farm land, The management has forecast 


should add • between - additional earnings growth this 


$2.31 a abate "ftom /$17m \or '75 I Sales '.are also lower'at 5201.3m $1.10 and $1.15 a share to year following the increase from 


cents a jshare'a: year earlier. *sahist 52063m. - 
Sales- climbed to $435. 3m ftoih • " '• ' r ‘ . ; - — • — — ^ 

The first, quarter ‘.results lZVfcff Q|r TXFC 
included for the: first time the . IVUllitil W V 
company's share of the profits r 

of , the Woodlawn ..Mine. In by our mew tor* staif 
A ustralia which contributed - -V°, * ^ ™*\ 5TAW 

pre-rai earnings of $1.8mi and’ EASTMAN KODAK, the U.S. 


primary earnings. 


$4.89 a share to $5.95 in 1979. 


Kodak weathers rising costs 


BY OUR NEW YORK STAFF 


pre-tax earnings of $1.3m, and EASTMAN KODAK, the U.S. The group reported a 9 per announcement, 

i he Blade Mountain Mine in photography group, has not cent rise in first quarter .-iet a Cost increases did, however. 

South Africa which contributed suffered so badly from rising income, to $215.9m or $1.34 a * result in some margin squeez- 

a loss '.of $2.4m. pre-tax Both -silver and petrochemical prices share, from $197.5m or $L22 a ing since total sales were up by 

mines > are in their start-up as many outride forecasters had share. The group’s shares rose 30 pe rcent to 52.14bn. Kodak , 

phase. ' supposed. ■■ $2.50 to $52! after lhe said much of the sales Imprpve- 

; — ; ; — — r ment reflected orders ahead of 

-----r - i - anticaipted price rises in the 

.1'. . photography division. 

FT INTERNATIONAL BOND SERVICE 

. overseas units. 

- . '• , Over the full vear, Kodak said i 

The list, shews the SO 0 latest International bond issues for which an adequate secondary market . ... ah _, , in \* n11ar j 

exists. For further details of these or other bonds see the complete list of Eurobond prices published 58165 ' aneaa in oouar 


mines j are 
phase. 


FT INTERNATIONAL BOND SERVICE 


on the second Monday of each- month. 


Closing prices on May 1 


U.S. DOLLAR- 
STRAIGHTS 


--'-deans*' on ■ 

toured Bid Offer day vrea* YWd 


Alcoa of Australia 10 BS BO 
Australian Am. Vi H 30 
Avco 0/S Cap. 10W. |7 « 
Beneficial .Fin. 0V 67. ... 100 ' 
CECA~Grad. RaW tS SS TOO 
ceca ns so So 

Canadian PaoWo' BS 83 SO 
Cartar Havirhy 9S «« .... 50 

Comalco ,lnv. E.', IDS 81 <0 

Contmanul Grp, BV.Sfi 100: 
Dome Vatrotaum lift M '..64 
Dominion Bndg* 10S 84 30 

EIB IIS 32 

EIB 10.15 SB 100 

EIB 13% 90 100 

Ekpordin IIS 87- ' 50 

Export Dv. Cpn: 8V 84 - 100 
Export Dv.Cpn. 3\ 84 ISO' 

Finlawf SV 89 . TOO. 

GTE E Inane* SV 88 ... 65 

GMAC SV 89 76 

GMAC O/S Fin. 11' 84 100 
GMAC O/S Fin. 13V 85 IPO 
Gould. In t. .Bn SV. 85..., 60 
ITT An»iH**aV 89 7B 

Korinacott Int. BV 88..^ 100 . 

ManilQba 9V 8S -75 

Miehalm . 10 94 1 » 

Nat. Oai.Talacm. 9V 88 100 
Naw BrunawiCfc SV . 94 . 75 
Newfoundland 10 84... 50 

Norpaa Komm. 9V: SB..; 100 
Norway SV 84 1 BD 

Nova Scans Fwr. SV 89 60 

Pennwalt O/B F SV 84 3S 
Pepaico Cap. SV 84 ... 100 
Ouetoc Hydro 10 %... . 76 
Soars Roebuck 9 82 ... - ISO 

Sis roll SV 89 - , 100 

Sweden SV 89 - 100 

Sweden 9V BB — 200 

Swedon SV 84 100. 

Un Raver NV SV 87 ^.... TOD 

Warner- Lam barr 9 84..., TOO 


88V 88V 0 +0V 12.17 
32V «V +0V +1V 11.78 

m sov o +2 vun 
..88V JBV +0V J+OV1X07 
32V 93 -0V-0V 13.72 
9CV 98V +0V +2V12J8 
■80 00V +0V +1 11.64 

88V BOV 0 -HHaU.lt 
■«0V sov +0V+2V 11.78. 
B8V 80V+0V+0V11A8 
82S ®V 0 +0V 12.71 
- BZV 99 +0V+1V12A8 
93V B3V +0V -flVl2A8 
182V. 84 -0V O T2A8 
1CBV1Q4 +0V+2V 13.05 
08V 97 *ov +ivnJ* 

sov sav +ov.+ivnAi 

S3 83V +0V +iv 11.78. 
f«4 84V 0 ~0>i 12-96 

88V 86V +0V +1 1227 
SOV SQV+OV+2 11-SI 
86V 86V -HA. +1V 11-96 
102?. 103V +0V +1V TX48 
SOV 91 +0V -ov 12 Jk 
87V 87V +0V +1V «A8 
867. 87% +0V +0V tX67 
B7V 87V +OV +2V11A4 
-88V 8ri. 0 +0V11J8 
BOV 01V -HIV +1V 11.86 
86 84V +0V +1V 12-14 

-88V 89V+0V +0V 11.85 
182V 82V -0V -0V 12.63 
33V B4V +0V +UV 11JS0 
88V 89V +1V +2V.11.B1 
S2VS3V 0 +OVO.OO 

93 93V +0V +1 1130 
82V 82V +OV +OV U.4S- 
94V 96V -fOV +1V U.14 ■ 
87V 88V +0V +0V 11.78 
88V 89V +OV +0V 1lA2 

189V «V +OV O T2.T7 

94 84V+0V +0VHAS. 
88V 88V -0V +0V 11.71 
SOV WV +W, +1 11 M 


OTHBt STRAIGHTS Mrm 
B all Canada 10V 86 CS 80 
Cr. Fonwar 10V 84 CS 30 
Ex. Dmr. Cpn. 10 84 CS 60 
Fab Can. Inv. 10 84 CS - 60 
Hudaan Bay 10V 89 CS ' V 
Qnaboc 10V 88 CS ...... 50 

R. BJc. Canada 1086 CS 40 
R. Bfe. Canada 10 94 CS 40 
Copenhagen BY 91 EUA 20 
M. BW. Dnmk. 8 81 EUA 25 

SOETE 8V 88 EUA 40 

U. Bk. Nrwy. 8V90J6UA 18 
Ahglemnae Bk. 8V 84 R 76 
Nad. Gaauni* 8V 84 FI 50 
■Nad.. MJddbk. 8V.84 H 75 

Norway 8V 84 R 100 

Norway SV 84 FI 100 

Philips Umps 8V 84 FI 75 
Air Franca 11 84 FFr ... 120 

CECA 14V 86 FFr 150 

Euratom SV 87 FFr 150 

Finland 11 84 FFr 80 

Finland 11V 89 FFr 70 

Gas do Franca 11 84 FFr 150 
IBM Franca 11V 84 FFr 120 

Renault :9V 85 FFr 100 

Salnt-Gobaln 9V 86 FFr 130 
Solve? at Cl* BV 87 FFr 12S 
Citicorp 0/6 13V 90 £ 50 

EIB 11V 91 £ = 

Finance for Ind. 13 91 T 15 
Fin. for (nd. 12V 89 £ 30 
Fin. for Ind. 14V 88 E 20 
Gan. Elec. Co. 12V 89 E 50 
Sw«d. Ex. Cr. 15V 85 £ » 

Indoneaia 8V 81 KD 7 

Mitsubishi 7V 84 KD ... 10 

Norpaa Komr7V 89 KD 12 
Occidental 8V 31 KD ... 7 

Akin SV 87 LuxFr 600 

Euratom 8 87 LuxFr ... 600 
Euratom 9V 86 LuxFr ... 500 

EIB 9V 88 LuxFr 600 

Volvo SV 87 LuxFr 500 


terms but “the state of the 
economy will impact our volume 
as the year proceeds." . . 


MUM Bid OMrST^TM,. bs the year proceeds." 

60 - 83V 90V +1V +OV 13.11 1 

30 87V 88 -FOV +1V 1432 

60 90V 91V +1V -0V 1195 

60 89V 90V +0V *-0V 13^40 

* 8P 88V PFV +0V +2V 12-64 , , , .. 

50 90 90V 0 + 2 N AMERICAN GENHtAL INSURANCE 


OAKLAND — Pull - year 
operating earnings of Kaiser 
Cement in 1980 are likely to 
be well below the record 
level of 1979. Hr. Walter E. 

Ousterman Jr^ lehnir mnn 

president and chief executive, 
said. 

He' views 1980 as an 
interim period - between 
record earnings levels of the 
last two years and the promis- 
ing outlook the company sees 
for 1981 and beyond when 
significant operating benefits 
of the company's major 
modernisation and expansion 
programmes are expected to 
be realised. . 

Mr. Onstennan declined to 
estimate the year’s results 
but he said that sharply 
higher energy costs, start-up 
expenses fbr several new 
facilities and growing con- 
cern for eepnomic conditions 
are the primary reasons for 
anticipating the decline. 

In 1979, Kaiser had record 
earnings from continuing 
operations of 534.8m or $4.94 
a share before a non- 
recurring gain of $4m or 60 
cents a share from the sale 
of assets. 

While operating results in 
the 1980' second half con Id 
compare favourably with 
those in the 1979 second half. 
Mrl Ousterman said it now 
appears that earnings in the 
first -six months of this year 
will be down substantially 
from the very high level of 
last year. Thus, he said, 
results- for the full year 
probably will be well below 
those of 1979. 

AP-DJ ' 

First quarter 
lift at SoCal 

By Our New York Staff 

STANDARD OIL of California 
(SoCal) the last of the large 
U-S. oil companies to report 
this quarter, showed a profit 
gain of 83 per cent. Earnings 
rose from 5343m or $2-01 a 
share to $627m or $3.67 a 
share. 

The sharpest gain came in 
U.S. operations where earn- 
ings rose Z05 per cent to 
5217m. 


GENERAL DYNAMICS, the 
largest U.S. defence contractor, 
has reported a rise in first 
quarter earnings and expeats its 
strong order book to provide 
some insulation against an 
economic slow-down. 

Net income rose 23 per cent 
to $3&3m while sales were up 
19.5 per cent to S1.07. . Both 
sales and earnings were records 
for the first quarter. 

The profits growth at GD is 
in contrast to the first quarter 
declines reported by two other 
defends 6ontractors, Lockheed 


and McDonnell Douglas. Both 
these companies have been hit 
by sharp cost increases. 

In common with the rest of 
the industry, GD has sizeable 
order backlogs, lit recently lost 
a major Pentagon competition 
to produce a bomber-launched 
cruise missile as well as a cam- 
paign to 'sell fighters to the 
Canadian Government But it 
has won some consolation in a 
Pentagon contract to modify its 
cruise missile. 

Mr. David Lewis, the com- 
pany's chairman and chief 


executive officer, said " oar 
commercial operations wiU. Qf 
coarse, be adversely affected by 
the general slowdown in busi- 
ness activity and we are already 
beginning to feel the impact” 
He added, however, that 14 the 
strong base provided by our 
backlog of very high priority 
government programmes will 
enable the company to continue 
to g row during these uncertain 
times." For the first quarter, 
net earnings per share were 
81.33, compared with $1.08 in 
1979. 


CANADIAN COMPANIES 


Natural resource sector ahead 


TORONTO — Canadian busi- overall declines in profits from First-quarter earnings of the 
ness corporations continue to the. 1979 first quarter were ‘rust three major steelmakers rose 
post large gains in profits, led and finance firms and utilities 35.9 per cent to C$l03.1m from 
by the natural resource sector, both feeling the pinch of soar- the comparable quarter. Des- 
A survey of U8 companies ing interest., rates. pite sagging demand from the 

showed that in the first quarter, j n j^e first quarter, 23 mining car industry and for large- 
after tax operating earnings concerns reported profits of diameter pipe, the steelmakers 


A survey of U8 companies ing interest., rates, 
showed that in the first quarter, j n {jjg quarter, 23 mining 
after tax operating earnings concerns reported profits of 
totalled C$2bn (U.S.$1.69bn) up C$491 ,2m up 94 per cent "rora 
52.2 per cent from C$l-31bn a the year ago period. Higher 
y e £T ago. metal prices were the impetus 

The gai ncompares with the t0 the earnings gain. 

1979 fourth quarte rgain of 54.4 .. . - „„„ 

per cent for these concerns, *£ or J? 22. ■“.■JK’ 


Total profits for ^e surveyed garter profits totalled 

companies in the 1980 first SSSPUf ^EZiS^iSS 

quarter dipped 5.1 per ceat • 


from the C$2.11bn achieved in 
the 1979 fourth quarter. 

The strongest sectors were 
oil and gas, mines, textiles and 


Higher product prices 
wider refining margins 
noted by many companies. 
Textile and chemical 


the comparable quarter. Des- 
pite sagging demand from the 
car industry and for large- 
diameter pipe, the steelmakers 
reported operations running at 
capacity. While the steel com- 
panies were optimistic on the 
short-term outlook, they said 
that the outlook for the second 
half is more clouded. 

For 15 forest product con- 
cerns. first - quarter profits 
totalled C$219.6m, a 23.3 per 
cent improvement over 1979. 
However, these earnings were 
about even with those of the 
1979 fourth quarter. Producers 
of lumber products are being 


chemicals. Improved product parties eamlqgs rose 60.6 per 1979 fourth quarter. Producers 
prices and the low value of >he cent to C$3-L2m but the gain of lumber products are being 
Canadian dollar were cited by did not match the 231 per cent hurt by the housing slumfi in 
many companies for the surge in 1979 fourth quarter the U.S., but demand for news- 
advance in earnings. profits over the year earlier print continues strong. 

The only sectors to post levels. AP-DJ 


INTERNATIONAL CAPITAL MARKETS 

Choice of terms for Venezuela 


BY PETER MONTAGNON 


Imperial Bank 


VENEZUELA'S MAMMOTH Imperial 
91.5bn to $1.8bn credit is National 
beginning to take shape. ® a F? iay ?' 
Besides Citibank, which is 
coordinating the operation, 16 be nsi 


Westminster 


Commerce, view to raising the amount if 


About three other banks may 
also join the credit which is to 
be used to consolidate 


other international banks have Venezuela’s short-term 


possihle. However the maximum 
remains $1.8bn because this is 
the limit of congressional 
approval for raising such funds. 

The credit is being described 
as a “syndicated note facility” 


AMERICAN QUARTERLIES 


agreed in principle to under- The country does not basically rather than a straight credit 


8ft S9* +o\ +1H 12 .si 
W , 84 s , +1^ +2V 1140 
a 93V D +0V 9.82 
93V 95 0 +1H 8.82 

8? 1 , 83V 0 -OH 11.35 

96V 88 ' O 0 9.92 

S7V 3SV 0 -+0V asB 
97V 37V 0 +0V 9.49 
95V 86% - Q +0V 9.72 
98V 98% 0 +0V 9.40 

SB 96% 0 +*V 9?0 

95% 98V 0 +0V 9 60 
94 94% -0V +0% 12.71 

104 104% -0V +1V 13.13 
84V 85V +0V +1V 13.15 
93% 94V -0V +0% 12.76 
90 90% -0V +OV TJ.31 

90V +», +0V 12.79 

95V 98V -0V +1% 13. OS 
84V 85V — BV -OV 14.02 
P*V 85V — OV +0% 13.61 
82 82% 0 +0% 13.85 

8SV 95% +DV +2 14.25 
«*V P9V +OV +0% 13.52 
94% 95% +0% +2V 13.90 
90V 9TV 0 +1% 14.38 
100V TO1 +0V +2V 14.33 
«*2V SOV +OV +2V 13.93 
101 101% +0% +1% 14.83 
tS3 93% 0 0 9.78 

taSV 90 0 -OV 10.80 

tflTV * 93% 0 0 8.54 

tsov 90% 0 0 9.89 

SOV 91% 0 +0V 11.03 

88% *7% 0 +1% 10.79 

97 98 0 +0% 10.22 

97V P*% 0 +1V 10.19 

96% 87% 0 -MV 10J24 


Hist quarter S 

Nat profits 40.1m 

Net par gfrara 1 .58 

CURTISS- WRIGHT 

1980 

Hrat quartan 1 S 

Revenue 111.3m 

Nat profits - 14.89m 

Nat par nhara 1.77 

DOMINION BRIDGE 

1980 

First quarter S 

Revenue 214m 

Net profits — 12m 

Nat per share - . 0-45 

DOMT.AB 

I960 

Fhst quarter S 


Average price ohsnqes^. On day +0V on twea k .'+0% 


DEUTSCHE MARK 
STRAIGHTS 


Chang* on 

lesuact Bid Oflfcr day weak YTekt 


FLOATING RATE 
BONOS 


Australia 8V 90 2BD 88 88% 0 .0 8.1K 

Asian Oau. Bk. 7V 89... 100 -88 98 +0% “OV 8.35 

RFCE 7% 87 -TOO 95% ; SB% 0 +*f 8.62 

BFCE 8% 95 - 100 S3V MV Q +0% US 

Brazil 8 B7 - 1» 91V «% 0 .-«V B.87 

CECA 7 91 150 88 89V O —0% 8J3 

Council of Eur 7V 89... 100 92% 92% O +2 8.47 

Danmark 7% 68 — ..... 100 84V 86V O — OV -8.67 

EEC 7% 94 225 94 98 +0% +DV 8.54 

EIB 7V 89 200 92V WV . 0 -0% 8.88 

Finland Rap. of ■ 86.- 1TO 95% 88% 0. ~*0V 8.75 

Koba. City of 7V 89.-.. ISO *£» ® tS tS 

Nadar. Gasoiwa 8 86... TOO 98% 96% 0 +m» 8-M 

New Zealand 7V 87.., 200 92* ^ 0 +0% U7 

Norway 7V 85 MO 9^ 0 +«. B.; W 

OKfl -TV 89 TOO 91% ■*> O ,+OV 8.72 

Orio C,?v of 8% 90 80 96% 39% 0 +0% 8.90 

SSSkfwiW S + £ I ^ 

world Rank 7% 90 ...... JHf ^ H? 

world Bank 10 » ft 

WClId Bank 10 90 200 106VW9 . 0 +1 9.12 

Average prte* ehanow -On day 0 on wmK *0% 


Allied Irish Bk. 5V 87... OV 
Banco di Jloma Int. 6 87 OV 
Bank ot Ireland 5V 99... WV 
Bank of Tokyo SV 88 ... 40% 
Barclays O/S Inv. 5 90 OV 
Barg an Bk. A/S 6 89 ... WV 
Bque. Indo Sun 5V 88 OV 


data price Bid Offer day Pram 


97% SB 2/7 15V 15.47 

98V 99% 26/10 15 J 31 15 J 3 B 
98 99% 21/5 16% 18.41 

97% 98 2S/10 15.56 IBM 
87% 98 13/8 14V 14.58 

97% 97% 29/5 17V 17.67 

S7V 98% 11/7 14.68 14J7 


95% 88% 
90% 90% 
98% 98% 
92V 95% 
37% 87% 
91% 91% 
96% 99% 
106V W7 
91% 92% 
SS% MV 
104% 109% 
106V 106 . 


Citicorp O/S F. B 94 ... WV 99V 89% 8/6 18.81 18.88 

Citicorp O/S F. S3 JW 39V 99% 23/S 16.06 16.14 

Citico/p O/S F. 84 W 99V 99% 30/5 16.94 T7.02 

C. Hoh 5V 87 OV 100% 100% 18/9 19.44 19.32 

Co-op# rstnm Bk. 8 86 l_ OV 97% 98V 15/5 15 TW 15.35 

Credltanatalt 5% 91 — JWV 99% 100 14/6 18.44 18.48 

CNT 5V 88 SOV 89% 100% 16/10 18% 18.10 

GZB 5% 89 WV 98% 99 1/S MS 14.81 

Jugobanka 9 89 0% 82V 93V 23/5 16 17.25 

ind. Bank Japan 5V 87 0% 100% 100% 16/10 18% 18JS8 

LTCB Japan 86 OV 98% 98% 13/B 14V 14.49 

LTCB Japan 5% 89 .... OV 97V 97% 7/6 14.18 14-57 

Mtra. Han. O/S 5% 94... W% 38 88% 30/5 17% 17.25 

Midland inti. Fin. 5 69 OV 89% 100V 20/6 15 15.00 

Nacional Fin. 6% 88 .. 0% 98% 98% 25 n 14.B9 14.91 

Nat West. 5V 84 -SOV 100% 700% 11/10 18% 1836 

Nippon Credit 6% 86 . 0% 96% »7V 12 H 14.44 14.90 

Nippon Credit SV 87 ... WV 97% 98 6/S 14 69 IS. OR 

Royal Bk. Scot. 5V M...JWV 99% 99% 11/7 19% 19.80 


SWISS FRANC 
STRAIGHTS 
Argentina 5% 83 

Aumar 5 89 


Chang* OR 

Issued BM OBar day weak 4Md 

80 92 82% « +OV-6.6S 

60 95 85% 0 +3 5-68 

Tmmi s % ** P S '5 +? IS 

sSTss’ 0 ' 4 - » &% !> »<. 

irH^* V a JSAAa-s 

* tag s +S i« 

ilTii 1; ” : ■ 1 C S ts is; 

g * >5r “ is si £\.s ts is 

, "* A *W . 1m 89 ’S 99V 100% O -0% 6.48 
Jutland T#-« 5% M ■■■ g gy BT* 0 . 0 *87 

MaUytur 5 89 ■■■■ - « £% 0 '+0% 541 

Nlpnen Tal.A Y 89 ’JS on, 87V 0 +0V 5.42 

ISS** w®^L 5 S 91 TOO S 67% O -OV S4» 

Komm- *% 61... ^ 82% 83% +0V +0% Ml 

255 • TOO 87V *7V 0 -W% 540 

- Rl 4% 91 m« ■ww TOSV 0 +0% S.71 

0^6 6 90 1Q0 87% 87% 0 +0% S.S2 

Gate, City fl « rM 83% 94 0 0 S.63 

ShikOkU O 4% 89 I™ » 9*% 0 -0% S47 

. SttMaa . 4V 91 S% IP o +1 54S 

Vaa*1»AteMia M <V 89 -S S3 93% D +0% 5J57 

World Bank 4% W 89% »V +«. +1% 8,7* 

Wprid Bank 4% W gj » 90% 0 +1% S4l 

World S-i ck *% 91 day 0 on week +1. 

I, JWwag* pnw e** 1 ® 1 * ' • - 

Quiygi fip 

wr msmaur tsaosd Bid OBwday weak YWd 
tm STRAlWI* B7V » +OV +1 ATI 

*Wrt»Ra 5A 85 “ 81% 83V +OV +3 8.76 

9% 88 - •* 55 giv >0% +1% S4S 

W7V 88 . • — g S 88V +0V +0% 9.8* 

Nattfcd B.8 83 £ +1% +«. B.U 


tm STRAIGHTS 


Netted 5.6 S3 - 
tedapd 6.1 « 


towage Uric* 


10 83% 6SV+1V+4 t. 

on day +0V*n weak + Z 


MS*ty & dattSTREAM »ntaro4*i«e>'J- .. .. 


Soc. C. d Bqua. 6% 87 OV 100% 100% 3 HO Sn.Ofi 19.96 

Soginal 5V 89 fOV 37% 98 13/7 14.44 14.77 

Standard Chart 5% 90... 0% 100% 700% 8/9 17V 17.19 

Sweden 8V 91 WV. +97% 98% 18/10 18% T9.03 

TVO Pwr. 9 91 (D-kwkl K H. 24/5 1541 1545 

William* & Glyn 5V 91 0% 100 T00%14/8 18% W4S 
Bq. E. d’Alg. 4V 69 SF 0% 87% 88 18/S 6.69 7.62 

Average price change* . On day +0% on *«*k +0% 

NOTES Spread BM Offer C. die C-cpn C.tfd 

CONVERTIBLE Cnv. Cmr. Chg. 

AG . AWbolag 7V 69... 10/79 1*5 +108% 109% 4-0% -12.58 

Ajlnomto 7% 96 2/» 618 95% 96% -0% -0.81 

Aloe Int. Fin. 9% 94 ... 1/80 40 +98 89% 40% 35.24 

AMhi Optical 7 94 11/79 605 +92 93 -OV 15.47 

Canon 6% S4 .. 8/79 S70 88 100 +0% -146 

Ciba-Gaigy O/S F. A 84 9/79 87S +74 76 + 1 % 2.17 

Credit Suiaae 4V 93 ...10/79 1325 98% 100% 40% 3 06 

Daiei Inc. 6% 94 .... ..TI/79 1020 94% 95% -0% 41.87 

Enaarcti Fm. S% 94 .. .. 7/80 mis +104 109% 40% 8 36 
IRC lotamatnJ. 8 89 9/792* *1 *95 96% 0 31.«D 

Maidantea Elac, 7 94. 12/79 210 +9?% sc*- - p% 11 PS 
Mltadbiabi Cp. 6% 94...10/79 an* wn.i-.av-.ro, r. 1 ** 
Nippon Seiko TV 9* ...12/78 — 1 —•.*«. -i -P3i 
Niud Etec. lnd. B 94 ... 7/79 W -110 71% — n 7 * ’ * 

Toshiba Cpn. 7V 94 ..JO / 79 ia «, W, 0 236 

Union to. Swltz. 5 89:.. 3 j*0 125 9C 96 + 1 % 11 ■* 

Fiifitxu S 84 DM 7/78 ■ .««% 95% 0 11 +• 

Kanoai Bac. 4 B4 DM . 4/79 15*4 N X7 0 m 81 

Tokyu Id. Cp. 4 86 DM 4/79 493 75% 76% 0 **’ n 

UnyCo. 6% WDM. 11/» 1071 90% 91*- 4P% 49 T» 

• No information available— previous dey'e price. 

t Only one market maker supplied a price- 
Straight Bondat Tit* yield is the yield to redemption ot the 
mid-price: the amount issued ia in millions, of currency 
units except lor Yen bonds whore >1 is m billions. 
Chaims on week— Change over pries a weak earlier. 
Hosting Rata Notes: Denominated In dollars unless other- 
wraa indicated. Coupon shown la minimum. C.dunData 
nan coupon becomes -affective. Spread -Margin above 

- »ix-mc>mh offend rata ft tbrea-month; above maan 
ratal for U.S. dollar*- C-cpn—Tho current coupoa- 

■ C.yhi'-Thi cermet yield. 

C on v ertib le Banda: Denominated in dollars oolem otter- 
whn Indicated. -Chg. day— Change on day. Cnv- da«- 
‘ Rm date ter con vara ion Into aha rex. Cnv. pnea— 

. Nominal amount of bond par share axpreeaad in 
currency of share at conversion ret# fixed « issue. 

• Them— farcantaoa oremlum at the current affaetwa price 
of aequirinq shares via tire bond over th# moat recant 

- ppoa of the aftaraa. 


Revanua 43IJm 354.5m ] 

Net profits 29.1m 22m , 

Nat par share 1.94 1.48 '■ 

SUB1Y AIR FREIGHT I 

1980 1979 , 

First quarter S S 

Revenue 137.9m 120.5m 

Nat profits 5.86m 5.89m 

Net per share - 0.38 0.37 1 

FLEMING COMPANIES 

1080 1979 

Fires quarter S S 

Revenue KB. 6 m 739.4m 

Nat profits 5.77m 4.8171 

Nat par share 0.91 0.74 

GREYHOUND 

I960 1979 

First quarter S 9 

Revenue 1.1 bn 1.1 bn 

Nat profits - 12.1m 9.5m 

Net par share - 0 27 0.22 

HARCOURT BRACE JOVANOVICH 

TOO 1979 

First quarter S S 

Revenue — - 33Mm 83 m 

Net profits +3.01 to +2. 96m 

Net per sham +0.69 10.68 

tLosa 

WALTER E. HELLER 

• 1980 • 1979 

First quarter £ S 

Revenue +84.1 mQ 134.6m 

Net profits 9.79m 8.62m 

Net per share 0.62 0.73 

MARYLAND CUF 

1980 1979 

Second quarter S S 

Revenue - 13055m 105.7m 

Net profits 3.1&m- 292m 

Nat per share - 0X7 0.42 

Six Months 

Revenue 242.3m 200.97m , 

Nat profits - 5.77m 11^4m 

Nat per share PJ 6 1.68 

NEW YORK TIMES 

' TOBO 1979 

First qnarfiar- . S S , 

Revenue 170.4m 145.1m j 

Net profits 10.65m 7.64m 

Nat par ehara OSO 0.64 ! 

READING AWO BATES | 

1980 1979 

First quarter S S 

Revenue 16.5m 55.4m 

Net profits 13.53m 5.74m 

Net oar share U3, 0.48 


SUPB1IOR OIL 

1980 1979 

First quarter S S 

Revenue 330.3m 219.2m 

Net profits 66.4m 40.3m 

Nat par share — 2.72 2.C1 

UNION CARBIDE CANADA 

1990 1979 

First quarter S * 

Revenue 202.8m 152.1m 

Net profits 23.0Bm 8.42m 

Net per share 2.19 0.75 

WARNER-LAMBERT 

1990 1979 

First quarter S S 

Revenue 840.1m 764.6m 

Net profits : 60.3m 57.22m 

Net per share 0.76 0.72 

WILLIAMS COMPANIES 

I960 1979 

Fhst quarter S S 

Revenue 475L3m 422.1m 

Net profits 35.12m 7.44m 

Net per shore 1.29 0.27 


write 5100m apiece. need 

They are understood to have becaui 
offered Venezuela a choice of fr 9 m . ' 
terms — either an eight year J™* 
credit at a flat margin of } per credit 
cent throughout ora seven year 
credit with a split margin of ~r~\ 
} and J. Venezuela has yet wi 
formally to decide which of the 
two options it will choose. 

Meanwhile the banks are to 
hold a managers meeting, in WITH 


need new money at present 
because of increased revenues 
from the higher oil price. 
Initially it was seeking a 


The loan documentation is 
expected to incorporate a novel 
structure along these lines, but 
details are not being disclosed 


credit of some $1.5bn with a for the time being. 

Eurodollar bonds higher 


BY FRANCIS GHILiS 


hold a managers meeting in WITH MOST of continental Some recent issues where 
New York next Tuesday to dis- Europe closed for a long week- there has been a shortage of 
cuss placement strategy for the d activitv the Eurobond P a P er because of strong inves- 
operation. The 16 are Bank of end ' * cnvi,y tor de mand moved up by more 

America, Chemical, West- market was lower yesterday tI]ari average _ The 121 per cent 
deutsche Landes bank, Deutsche than earlier in the week. How- bond to 1985 for SNCF was 
Bank. Bayerische Landesbank, ever, following the good mood quoted at 102-102^ yesterday, a 
Dresdner Bank, Ste Generale, in the New York bond market if point rise on the day. The 
Credit Lyonnais, BNP, Amro on Wednesday, dealers marked latest issue for Sweden, which 
Bank, Algemene Bank Neder- prices of straight dollar bonds closed at 105M07J yesterday, 
land. Bank of Nova Scotia, up by around f of a point yes- posted a gain of between | add 
Toronto Dominion, Canadian terday. i of a point on the day. 


land. Bank of Ni 

6.27 1 Toronto Dominion, 


i of a point on the day. 



An effective 
financing instrument 
for exporters. 

For specialised 
inionnsbonancl advice, 
pteasa contact 

Dr.MaHSbart 

TaL (0621) 458341 
Dr.RHaaur 
lei(p6 21) 458467 

SADBCHE 

ICWMUNALE L^CGS8AM< 
GBC2BvnRALE 

AaEproaAalapaSS-OBBOQUBaiiiAni 

. ffUKOMreq) j 


All of these Notes having been sold, fids announcement appears as a matter of record only. 

Interest on the Notes will be exempt from Federal, New York State and New York City Income faxes 

under existing statutes, regulations and court decisions. 

Now Issue ] April, 1980 

$ 2 , 800 , 000,000 
State of New York 

1980 Tax and Revenue Anticipation Notes 

Dated: April 29, 1980 / Due: September 30, 1980 through March 31, 1981 inclusive 

The Notes will be general obilgafions of the Slate of New York, and the full faith and 

credit of the Stats will be pledged to their payment 

The Notes win be legal Investments fbr State-chartered banks and trust companies, insurance companies, 
fiduciaries and investment companies and may be accepted by the State Comptroller, the State Superintendent of 
Insurance and the State Superintendent of Banka when the deposit of obligations is required by law. 

Copies of the' Official Statement are available from any erf the tmdenrf^iedL 


Salomon Brothers Citibank, NJL 

The Chase Manhattan Bank, N-A» 

Morgan Guaranty Trust Company of New York 
Bank of America NT & SA 

Merrill Lynch White Weld Capital Markets Group 

MaKfB Lyaat^ Places, Femur A Smith taauponted 


Bankers Trust Company ‘ Chemical Bank 


Continental Bank 

Cootiaeatal ItHncrix National Beak 
*n4 That Cenqumy at Cbfcaflo 

State Bank of Albany 


Chemical Bank Manufacturers Hanover Trust Company 
The First Boston Corporation Goldman, Sachs & Co. 


W. H. Morton & Co. 

(Dte of AmatteBi Exprosi caj 


Ehrlich-Bober & Co» Inc. 
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... Financial ‘limes Friday May 2 1980 

Companies and Markets INTERNATIONAL COMPANIES and FINANCE 


Sharpe fr Fisher 

BUILDERS MERCHANTS & D-l-Y STORES 

Profits exceed £1.5 million 

1 979 another record - pre-tax profits of £1 .5 million, 
an increase of 25%. Increase of 26% in dividends. .. 

Builders Merchants - Increased volume, and profit 
contributions were shown in all areas of operation. 

D.LY. Stores - Continuing progress was made with the five . 
existing stores, furthersites are being sought. 

€£1980 has started well and if the current 
trends continue, I am confident that we shall 
have another satisfactory year. 

K. J. Fisher, Ch airman. 


ac 


1979 

1978 

1977 

bi 


rooo 

rooo 

root) 

C( 

Sales 

22.932 

18,165 

15,290 

m 

Profit before tax 

1,517 

1,215 

907 

at 

Profit aftertax 

1.008 

857 

644 

at 

i n 

Dividend per share* 




ill 

fr 

(Paid and Proposed) 

1.75p 

1.3905p 

1.4p 


Earnings per share* 

6.1 p 

5.2p 

3.9p 

VC 

Asset value per share* 

43p 

33 p 

24p 

ft 

•Adjusted for scrip issues. 





Full details in the Annual Report available on 
request from the Secretary. Sharpe & Fisher Limited. 
Gloucester Road-. Cheltenham GL51 8PT. 


Swiss engineer 
back to profit 


BY JOHN WICKS IN ZURICH 

A MARKED improvement in 
sales and earnings is reported 
by Georg Fischer, the Swiss 
engineer. Group turnover rose 
to SwFr 1.54bn ($924m) after 
falling sharply - in 1978 to 
SwFr l-28bn. Profits after tax 
reached SwFr 12m fallowing a 

1978 loss of SwFr 8nu 

The parent company recorded 
improved net earnings of 
SwFr 10.6m compared with 
SwFr 6.46m in the previous 
year. The board recommends 
payment for 1979 of an un- 
changed 5 per cent dividend. 

Dr. Robert Dang, . chairman, 
said that corporate targets for 

1979 had been reached, although 
profitability would still have to 
be substantially improved. He 
added that an adequate earn- 
ings level would be a group 
cashflow of SwFr 100m or more: 
in 1979, cashflow was SwFr 72m. 

Last year, the GeoYg Fischer 
group showed a large rise in the 
value of new orders from* 
SwFr 1.29bn to SwFr 1-S3bn. 


The business profited from 
generally - higher investment 
levels on international markets 
and from the stabilisation of the 
Swiss franc. 

. In the first .quarter of this 
year, on hand rose 36 per cent 
from a year earlier. Turnover 
increased 10 per -cent . from 
Januaiy-March last year, which 
the company sees as “ a positive 
sign for 1980 as a whole.” 

‘Last year, investment in fixed 
assets rose from SwFr 50m to 
SwFr 56m, and expenditure on 
participations increased from 
SwFr 8m to SwFr 27m. At the 
start of the year, the company 
acquired controlled of the Swiss 
engineering and warehouse 
equipping group a Buss, adding 
SwFr 170m to annual turnover. 

Georg Fischer also entered 
into a 50-50 joint venture 
agreement with Ley's Foundries 
and Engineering of the UK and 
bought a 30 per cent stake in 
New. Haven Foundry, of New 
Haven, Michigan, in the U.S. 


WEST GERMAN CHEMICAL INDUSTRY 



gams give 



BY KEVIN DONE IN FRANKFURT 


HOECHST, West Germany’s 
largest chemical company,* had 
a record year in , 1979 . with 
group pre-tax profits rising to 
DM 1.76bn ($lbh), as increase 
of 40 per cent over the previous 
year and narrowly ahead of the 
boom year of 1974. 

The combination of ihgher 
prices and still rising demand 
in the world’s major chemical 
markets has given a further 
boost to activity in the first 
thre months of 1980. Hoechst 
pushed up its sales. 23.8 per 
cent worldwide and parent com- 
pany profits jumped 62.7 per 
cent compared with the first 
quarter of 1979. 

Professor Rolf Saznmet. execu- 
tive chairman of Hoechst, said 
the company was still holding 
to Its cautious forecast of 3 per 
cent growth in sales volume for 
the whole of 1980, but in the 
first quarter, at least, thes ales 


volume of the parent company 
was 8 per cent ahead of -the 
average for last year. 

The. first quarter's results for 
this year - look particularly 
strong because the first three 
months of 1979 were Hoechsfs 
weakest period last year. 

Price increases implemented 
in 1979. largely as .a result of 
the dramatic climb, in feedstock 
and energy prices, began to take 
effect in. the second quarter of 
1979. 

Hoechst group sales in .the 
first three months of 1980 rose 
13.6 per cent and parent group 
profits increased 38.3 per cent to 
DM 314m from' the 1979 
quarterly average. . 

The biggest- impetus in the. 
first quarter was foreign 
demand. Hoechst sales outside 
West Germany jumped 28 per 
cent compared with the first 


three months of 1979, while 
domestic sales were up 16.2 per 
cent -Group sales worldwide 
totalled DM 7.69bn. 

• The group's much improved 
profitability has been , helped by 
the .higher sales volumes in 
major markets allowing Hoechst 
to operate most of its plants at 
improved levels. Capacity use 
rose to 85 per cent in the-, first, 
quarter from 82 per cent in 
1979 and 77 per cent in 1978. *. 

Of Hoechst. sales, worldwide 
last year of t>M 27bn — an. in- 
crease of 11.9 per cent over 
1878 — 67 per cent were German- 
made goods, and 88 per cent 
from foreign production. 

- Increased sales, volume and 
' further rationalisation allowed 
Hoechsfs fibres division to 
return to a small profit for the 
first time for several years. Most 
sectors sales -increased substan- 


tially last year with the excep- 
tion of Hoechst's process plant 
engineering subsidiary.- Uhde. 
Pharmaceuticals now account 
■ for 16 per cent of turnover, plas- 
tics and waxes for 10 per cent 
and fibres and paints each for S 
per. cent 

Hoechst group capital expen- 
diture rose to DM 1.6bn last 
year compared' with DM 1.46bn 
in 1973 and a similar increase 
is expected this year to between 
DM LTbn and DM. 1.8bn. 

The major reason for the 
-higher spending is increased 
capital expenditure on foreign 
plants with the major emphasis 
coming or the U.S. At Bayport 
Texas, Hoechst will commission 
two major new plants after this 
year, a 410,000-tonnes-a-year 
styrene monomer plant and a 
100,000-tonnes-a-year high den- 
sity polyethylene plant 


Grundig suffers turnover decline 


AU of these securities having been sold, this announcement 
appears solely for purposes of information. 

NEW ISSUE 

1,000,000 Shares 

April 16, 1980 

The Perkin-Elmer Corporation 


Common Stock 

(§1.00 par value) 

• - 

* 

The First Boston Corporation. 

,i * * 

Bache Halsey Stuart Shields 

Incorporated 

Bear, Stearns & Co. 

Blyth Eastman Paine Webber 

Incorporated 

Dillon, Read & Go. Inc. 

Donaldson, Lufkin & Jenrette ' 

Securities Corporation 

Drexel Burnham Lambert = 

' Incorporated. 

Goldman, Sachs & Co. E. F. Hutton & Company Inc. Kidder, Peabody & Co. Lazard Frftres & Co. * 

Incorporated 

Lehman Brothers Kuhn Loeb 

Incorporated 

Merrill Lynch White Weld Capital Markets Group 

Merrill JLynch, Pierce, Fenner A Smith Incorporated 

L.F. Rothschild, Unterherg, Towbin 

Salomon Brothers 

Shearson Loeb Rhoades Inc. 

Smith Barney. Harris Upham & Co. 

Incorporated 

Warburg Paribas Becker 

A. G. Becker 

Wertheim & Go., Ihc. 

Dean Witter Reynolds Inc. 

Alex. Brown & Sons 

* Hambrecht & Quist 

Baer Securities Corporation Basle Securities Corporation EuroPartners Securities Corporation 

Robert Fleming Kleinwort, Benson New Court Securities Corporation 

Incorporated Incorporated 

Scandinavian Securities Corporation 

Daiwa Securities America Inc. 

The Nikko Securities Co. 

Internntional, Inc. 

Nomura Securities International, Inc. 

Yam ai chi International (America) , Ihc. 

Amsterdam-Rotterdam Bank N.V. 

Banque Nationale de Paris 

Hessische Landesbank 
— Girozentrale — 

Pictet International Ltd. 


J. Henry Schroder Wagg & Co. 

limited 


ATTENTION 

Agricultural Machinery Manufacturers 

TOLITO CORPORATION 

HAS BEEN SUCCESSFULLY ENGAGED IN THE SALE AND SERVICING 
OF HEAVY CONSTRUCTION EQUIPMENT DURING THE LAST FIVE YEARS 

In line with the reorientation of the basic intereset of this country, Tolito Corporation has created 
a special department to promote agricultural equipment and the modem technology attached thereto. 

A preliminary market survey and contacts with responsible authorities have outlined the initial 
requirements which are: 

Tractor Cabins and attachments, including 
coupling systems 

Rear and Front Loaders and Livestock 
Trailers 


1. 


2 . 


3. Light Cultivating equipment (Ploughs, 
Harrows, Rippers, etc.) • 


4. 

5. 

6 . 
7. 
S. 


Tool Bars and adaptable accessories 
Fodder equipment 
Fertiliser distributors 
Underground Harvesters 


Pest Control equipment 

If you are interested in a long lasting and serious, cooperation, please let us have full details about 
your agricultural programmes and describe to which, extent you wish this co-operation to go. 

Please reply to: 

* TOLITa CORPORATION 

• * — . t - t~ — -P-Q-Box 34 / 146, 557 Azadi Avenue, T ehran, 


BY OUR FRANKFURT STAFF 

GRUNDIG, the West German 
electricals group, suffered a 6 
per cent drop in sales in the 
year ended March, 1980 to 
DM 2.75bn ($1.53bn). 

Although it has survived the 
fierce competition and cut 
prices that have dominated the 
European market for tele- 
visions, radios and stereos 
better than most producers, it 
it has been unable to increase' 
its turnover in the last 12 
months. 

It has been hardest hit in the 
domestic West German market, 
which is falling increasingly 
into Japanes hands. The share 
of sales derived from foreign 
markets rose to 53.8 per cent 
last year compared with 495 per 
cent in 1978-79. 

Sales of the parent company 


fell 9 per cent to DM 2J24bri. 
The main reason for the fall was 
declining prices rather than a 
drop in volume sales with the 
major impact felt in sales of 
colour television sets and video- 
recorders. 

The lower sales revenue has 
clearly hit 'profits hard, but 
according to Herr Hans- 
Heinrich Firnges, the financial 
director, the group did not drop 
into losses in any sectors. 

The group, which is still 
expecting a “ positive result " in 
tiie . current year, has carried 
out further steps to cut back 
its workforce in an attempt to 
reduce operating costs. 

Apart from the closure of a 
plant in France at Fleurance — 
caused by the loss of the Iranian 
.market— the workforce was 
reduced by a further 4.8 per 


cent last year to 37,100 and a 
similar fall is expected this 
year. 

Falling turnover from colour 
television and car radio sales, 
should *t least in part be com- 
pensated by higher demand for 
video recorders, said Grundig. 
By 1981 Grundig and its 
partners in video recorder 
manufacture, chiefly Philips, 
are aiming to capture about 50 
per cent of the West German 
market. An estimated 190,000 
sets were sold in -total in the 
Federal Republic last year. 

Referring to talks about 
possible forms of co-operation 
with Siemens— a full takeover 
has been the subject of earlier 
rumours- — Herr Firnges said 
that the guiding principle had 
to be the continuing independ- 
ence of the Grundig concern. 


Increased earnings at Tampella 


BY LANCE KEYWORTH IN HELSINKI 


TAMPELLA, the privately- 
owned Finnish conglomerate 
with engineering, forest pro- 
ducts, textile and power produc- 
tion interests, said that its 
operational result for fiscal 1979 
was “close to satisfactory." 

It was only the lag in the in- 
flow of new orders for the 
engineering. a division* ■ that 
weakened the -overall result. By 
the end of the year, the order 
books of most of the company’s 
divisions were so good* that the 
effects of the anticipated 
recession later in 1980 will he 
relatively small. 

Net earnings rose to FM 5.45m 
($1.47m) from FM 3.82m in 
1978, and the dividend was in- 
creased from 6 to 9 per cent on 
a share capital of FM 60m. The 
board also decided to raise the 


share capital in the current 
year to FM 90m. ' Investment 
expenditure, at FM 180m in 
1979, is budgeted at FM154m in 
the current year. 

Tampella has emerged from 
a period of streamlining into 
one of expansion. In 1979, it 
bought the U.S. hydroturbine 
manufacturer James Leffel . to 
secure a base for expansion- in 
this field in North America, and 
the timber marketing company 
E. J. Nicholis in England. It 
also raised the -share capital of 
Tampella Espanola. 

The parent company’s net 
sales totalled FM 1.32bn in 
1979, roughly the same as in 
1978, but consolidated turnover 
was FM 1.65bn, against FM 
1.58bn in 1978. 

The outlook for 1980 is good. 


The engineering division's order 
books grew by over half to FM' 
634m in 1979. - . 

♦ * * 

RAUTARUUKKI OY, the 
Finnish integrated iron and 
steel works in which the state 
has a majority interest, 
improved its sales and profit in 
fiscal 1979 for the second year 
in succession. Mr. - Helge 
Haavisto, managing director, 
gave three reasons for the com- 
pany's good performance 
Domestic demand for steel 
plate and sheet rose steeply, 
and the company took 80-90 per 
cent of the market Secondly, 
the company’s plant is relatively 
■new and thus of high technolo- 
gical standard. Finally, produc- 
tion capacity was fully utilised 
and profitability unproved. 


Estel sees 
heavier loss 
this year 


By Our Financial Staff* 

HEAVIER losses are forecast 
for 1980 by Estel, the Dutch- 
German steelmaker, as costs 
rise and demand slackens. 

Last year the company 
reduced its deficit by 40 per 
cent but this year has started 
with poor export- prospects, 
notably in the U.S-, and sharp 
increases in the cost of energy. 

Mr. Jan D. Hooglandt. board 
chairman, said some relief is 
seen over the long term, how- 
ever, as measures to modernise 
plants and reduce capacife. 
relieve cost pressures. In 19S0' 
Estel hopes its volume of pro-, 
duction can exceed the Euro-' 
pean Community average. 

Last year Estel's crude steel 
production increased 10 . per; 
cent t oil. 5m tonnes against a 
rise of 5.6 per cent for the 
Community and only 4 per cent 
worldwide. Estel’s crude steel 
exports to the U.S. amounted. to 
800,000 tonnes in 1979 or 8 per 
cent of the group's turnover. 
This export level is expected 
decline 20 per cent this year 
due to the impact of first U-S: 
trigger prices and then dump- 
ing complaints. 

In 1979 Estel incurred a net 
loss of FI 173.7m against a loss 
of FI 28S.3m a year earlier. The 
company will again pass its 
dividend. Before tax a loss of 
FI -119.9m was .recorded com? 
pared with a loss of FI 246.9m 
in 1978. All divisions con- 
tributed to this olss. Turnover 
rose 19 per cent to FI I3bn. 


Wereldhave to 
raise $65m 

By Our Financial Staff 

WERELDHAVE, the Dutch pro- 
perty group, is to form a new 
company in the U.S. into which 
it will pump some $65m of 
newly raised finance. 

The Dutch group, which in 
1978 bid unsuccessfully for 
English Property Corp., is to 
set up an investment trust 
called West World Holdings 
which will handle all Wereld- 
have’s U.S. property operations. 

Subsequently West World is 
to receive S65iu of new funds 
which Wereldhave plans to raise 
in Holland via an issue of shares 
to- existing shareholders as well* 
as banks and other institutions. 

About 6,500 new shares in 
West World are to be offered at 
$10,000 each. At the end of 
last year the Wereldhave group 
investments totalled FI 950m 
18475m) of which around a fifth 
were in the US. 


Improved margins lift 
income at Irish Press 


BY STEWART DALBY IN DUBLIN 


THE IRISH PRESS, one of 
Ireland’s three main newspaper 
groups, achieved a large rise 
in pre-tax profits in 1979. 
Although turnover rose only 
16 per cent, pre-tax profits 
increased 51 per cent to Irish 
£lJ2m f 32.4m). 

The rise reflected the general 
buoyancy of the Irish economy 
in a year when advertising 
increased substantially. 

The company also acquired 
during the year Corduff Invest- 
ments and a coni exchange 
property which it owns. Accord- 
ing to the accounts, the total 
cost was Irish £866.000. 

The property acquisition was 
seen as necessary to overcome 
the problems affecting the deve- 
lopment of premises adjoining 
the current Irish Times build- 
ings on the River Liffey. - 

However, according to the 
chairman's statement, the acqui- 


sition “ affords the opportunity 
-to* augment revenues and 
strengthen the financial basis of 
the group." 

Sales of the three group news- 
papers all improved during 
1979. Average daily sales for 
the Evening Press were 170,705, 
and the Sunday . Press 390,547. 
• ARAN ENERGY, the Irish 
oil -exploration group which is 
involved in ; a consortium with 
BP. expects BP to start drilling 
a new test well in the Porcupine 
Basin in the Atlantic in late 
June or early July. 

This emerged from Aran’s 
annual meeting, and follows the 
most promising discovery yet by 
this group. Last summer. BP 
did a test well in block 26/28 
off the west coast of Ireland, 
and the well produced an 
aggregate flow rate of 5,589 
barels per day of good quality 
Oil; 


Audi increases . 
sales volume 

By Our Frankfurt Correspondent 

AUDI NSU AUTO UNION, the 
Volkswagen subsidiary, in- 
creased volume sales in the first 
three months of the year by 3 
per. cent to 96,149 vehicles and 
pushed up sales 10.9 per cent 
to DM l.Sbn ($833m) despite 
the general fall in demand in 
the West German car market. . 

Sales last year rose 14.7 per 
cent to DM 5.2bn while ne* 
profit rose to DM 83.5m. Sales 
1978 were DM 4.51bn and profit 
DM 57m. 

Falling sa*les of its larger 
Audi 100 model have so far 
been compensated for by higher 
sales of the Audi 80. and accord- 
ing to VW. no short-time work- 
ing is likely to be necessary 
this year. 

Other major manufacturer 
of larger models around the 
two-litre class, such as Opel and 
Ford have been forced to intro- 
duce periods of short-time work- 
ing since demand began to fall 
in the second half of last year. 

Audi is launching a major 
investment programme aimed 
chiefly at rationalising and 
modernising i is assembly plants 
at Ingotstadt and Neckarsuhh. 
Up to 1983 investment is likely 
to total DM 1.7bn, with spending 
this year of some DM 350m. 


WIENERWALD 


Heading off the fast foods ch alleng e 


BY JOHN WICKS IN ZURICH 


TWENTY-FIVE YEARS ago an 
Austrian waiter and his wife 
took over one. of 'Munich's least 
promising premises. In the 
short post-war period, five 
tenants had failed to make 
Angela's Weinstuben ” pay. 
But Herr Friedrich Jahn suc- 
ceeded spectacularly. From the 
little wine bar without a 
kitchen, he built up the Wiener- 
waltl group as one of the world's 
largest restaurant chains. 

His success story is a classic 
among modern self-made busi- 
nessmen. The start could not 
have been more modest— -with 
chicken broth made' by wife 
Hermine on a hot plate behind 
the counter, a name change to 
“ Llnzer Stttbert " in honour of 
Herr Jahn' s home town and a 
corresponding smak of Austrian 
atmosphere from vine-leaf gar- 
lands and,a gramophone playing 
Tales from the Vienna Woods. 
Soon customers were offered 
boiled chicken at DM 2 a 
quarter. Hours of opening were 
from 11 am to 3 aTr| 

The Jahn idea of u white 
meat and white - wine *'• came 
exactly at hte right time, par- 


ticularly when he added the 
local favourite Brathndl (roast 
chicken). By 1955 the public 
was feeling like eating some- 
thing special at a time' .when 
the UjS. began to ship large 
quantities of cheap chicken into 
the European market. Hen- 
Jab n was soon able to stop his 
daily bicycle ride to the 


Wienerwald had become 
Europe's biggest catering con- 
cern. with branchs in Belgium 
Austria. Holland and Switzer- 
land^ as well as opening, its first 
restaurants in New York; a 
chain of hotels had joined the 
restaurants. 

Recently major diversifies- 
tion has been by large acquisi- 


After expanding rapidly in the U.S. in recent vears 
the Wienerwald catering group is once again turning 
its attention Co Europe, a 


Viktualienmarkt to buy cheap 
poultry towards the end of the 
morning's trade. 

Although Wienerwald — the 
Jahns soon re-named their first 
restaurant after the Vienna 
Woods — is. by no* means com- 
mitted to only roast chicken. It 
was the Bra then dl idea which 
laid the basis! or today’s $S50m 
catering empire. 

After a few years of enor- 
mous success in Germany, 
Wienerwald spread both to 
other countries ^and -to other 
types of operation. By 1964 


hons in the US. Herr Jahn 
who had realised, that he would 
have to use American methods 
to. gam a decent -foothold m 
the U.S., bought up the 273- 
house Lums Restaurant Cor- 
poranon of Mj-ami and the affi. 
bated 16 Ranch House 
taurams i„ 1978. Last year £ 

followed this by acquiring con' 

tro ' °f Hollywood-based Inter- 

MftPMl House of Pancakoc 
w **h almost 500 outlets. 

? ave ^eairt 

mar tu* -BS. has outgrown Gptv 
many as the biggertlS^X 


Wienerwald, at least in res- 
taurant terms. Apart from the 
Lums and 1HOP chains, the 
group owns the 19 coffee shops 
of the 1HOP associate. Copper 
Penny and IHOP’s 54 Low’s 
wood Pit barbecue restaurants, 
as well ns four Wienerwald rev 

tauranis. 

Outside the restaurant busi- 
ness, on*, of the major efforts 
of wienerwald has gone into 
the expansion of a 49-hotel 
chain, ten of which bear ihc 
name Tourotel. Some 28 hotels 
are in Germany and seven in 
Austria, the remainder in Swit- 
zerland. Liechtenstein. Spain. 
Holland. Italy, the U.S. and 
Namibia. 

He does not believe in settling 
down and relaxing now thai the 
poup is heading tor a 1089 
turnover of DM 2bn 

Wienerwald hopes to expand 
more in Germany. It obviously 
reels thatthere is room for more 
thaa the 437 Wienerwald 
restaurants (out of a worldwide 
L420) m the Federal Republic, 
respite the growing competition 
•tom the American fast-food 
Sroups like MacDonalds. 
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JScfifetflged Office: raedelaChnw^niTig 
1, Brussels 


1. 


: NOTICE to SHAREHOLDERS 

■• r?iSw d ? «w invited to attend the annual 
•; ’-SEn!^ iwu? 1 s wlw <* will be held on Thursday 
' 3O.30a-za.ia the Office of^e- 

1; ..jgJJJjjJ' G^&aie daBelgique”, SO rueRoyale, 

AGENDA 

Reports by the Board of Directors!, the Anditmg". . 
t^oraraission and the legal Auditor for foe 
financial year 1979.. 

2. Approval of the armuedacwKnitsdioBed as of.;. . 
December 31, 1979; distribution of theprofit- : 

3. Bis<^iargetobegi^tedtotheKxectQrsand .-• 
Auditors. 

4. Statutory app o intments. : *. 

In order to be admitted to fois Meeting owners of . 

bearer shares must d e posit thow* shares not later than - 
Friday 16th. May, 1980, with anyoueo£ the fbEowing 
bants: • ■ 

in. Belgium: ...... - . with *^6cifl» Gdndrale cte 

. Banqtte*', itt Brussels or any 
- . of its other offices and 

• . agencdes-:; . . 

mErahce; . * w^*’Banu 5 ^ 

(France)”, 12, rue V oJnjey, 
75002 -r- Paris. 

in the Netherlands: 'with"Amsterdain- 
■ BatterdamBank’ * , 

V. .BenDgKiKU# 695, 1001 

- ■ AirigtayrHara. •; 

Owners of hearer shaoies will be admitted to the 
Meeting ori. producing a statement' from one of the 
above banks Mentioning the identity of the owner of 
the shares and certifying that the shares will remain, 
deposited from 16th to 22nd May, 1980 included. 

Owners of registered shares must advise the 
Company xiot later than Friday 16thMay,lK0,of 
their intention to attend the Meeting, or to be - 
represented. - 

Proxies, conferred according toarticle 30 of the 
Articles of Association, must be deposited not later 
than Friday 16th May, 1980 r at^ Company’s 
Registered Wee, rue.de la Cb&ncelleriel, Brussels. 

Proxy forms are available to shareholders at the 
Company's Registered Office and alto at theabove- 
mentioned hanks... . "• ’ ' 

: . 77us Board of Directors 


MOrXCB TO HOLDERS OF 

Popular Espanol International N.V. 

Guaranteed Floating Rate Notes Due 1981 

' The current inteaest period for this issue is being extended from 
29th May 1980,to 30th May 1980 due to Ae recent change of 
the Memorial Day holiday in New York. The Interest Rate 
remains the same at 13$% per annum and Coupon No. 7 will 
now be payable ort 30th May 1980 with 182 days* interest. 

. BANKERS TRUST COMPANY, 
DATED: 2nd May, 198th .. . 
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Slowdown in earnings at 
Australian Guarantee 


BY )AM£S FORTH IN SYDNEY 

AUSTRALIAN GUARANTEE 
Corporation (AGC), Australia’s 
largest finance company, experi- 
enced a slowdown in earnings 
growth in the half-eay to March, 
reflecting a higher cost of funds 
and problems in the competitive 
motor vehicle lending area. The 
group profit of AGC. which is 
.76 J per cent owned by the 
Bank of New South Wales, rose 
T.l per cent, from .AJ25.7 to 
A$27.5m f US$30. 6bn}. 

. This is below the 14 per cent 
increase recorded in the first 
half of 1978-79, which itself 
represented a slowdown on 
previous years, in which AGC 
contributed the major growth in. 
foe Wales earnings. But the 
Wales' banking division im- 
proved sharply last year, aided 
by higher interest rate margins 
and a fall in foe average cost 
of funds, and enabled foe Wales 


to boost profit for the year to 
September by 40 per cent, to 
A$107m. The Wales is due to 
announce its earnings soon for 
foe March half . 

The directors of AGC said 
there would be little improve- 
ment in the second half because 


achieved in property loans. But 
consumer lending associated 
with motor vehicles had not in 
creased over the past sis 
months. 

Profit growth had not kept 
pace with the increase in re- 
ceivables due to several advene 


of stagnation in foe motor factors currently affecting foe 


industry, further interest rate 
increases, and continuing com- 
petition in the finance and 
insurance markets. 

The interim dividend of 4.375 
cents a share is up on tbe pre- 
vious 3.75 cents, but is in line 
with the higher final paid last 
year, and establishes an annual 
rate of 9.75 cents a share. The 
directors said foe group main- 
tained its overall market share 
of finance industry receivables. 
Leasing continued to show foe 
strongest growth rate, and some 
encouraging increases bad been 


finance industry. Losses and 
provisions arising from lending 
related to motor vehicles had in 
creased, and intense competi 
turn had prevented the full re- 
covery of increased borrowing 
costs. 

Bad debts written off edged 
up from A$fi.5m to SA7nu and 
foe doubtful debts provision 
was up from A$2.8m to- A$4m. 
mainly for overdue accounts in- 
volving car purchases. At foe 
end of March the accumulated 
group provision for doubtful 
debts totalled A$27.5m. 


Capel Court values 
Clifton on two levels 

BY OUR SYDNEY CORRESPONDENT 

THE DIRECTORS of Clifton, more than a portfolio invest- 
Brick Holdings have rejected ment, tbe M investment value." 
foe A$1.65 a share cash bid from 
Monier, the building products 
group, as inadequate, although 
foe merchant bank appointed as 
an independent adviser believes 
that the shares are unlikely to 
reach this price on foe share 
market in foe near future. 

Capel Court Corporation, in 
which the Midland Bank of tbe 
UK has a substantial interest, 
through Montague Trust, was 
appointed by foe Clifton board 
to undertake a detailed evalua- 
tion of Clifton and to advise 
tbeir recommendation to share- 
holders. The directors have 
already advised that a group of 
shareholders owning 41.6 per 
cent of the capital, principally 
foe Angliss family, intend to 
reject the bid. 

Capel said it considered there 
were two values attributable to 
Clifton shares — the first was a 
price' for a controlling share- 
holding, the “control value" 
and foe second was a price for 
shareholding representing no 
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nisadverttmteMampBesyfilfi tbe nqtdnmenls of the CouneStif The Stack Exchange in Lrnidon. 

George Weston Limited 

(mcorponaed under the laws of Canada) 

U«S.$30, 000,000 1316 per cent. Notes due June 1, 1987 

■ '. Issue Price »Vi per ctat. 


's 


/The fofiiwnng haw agreed tp subscribe or inocumsubscriborsfOTthcNote: 

ttandin is Tlm ilpTit hapd 


AmsterdaneRattecfom BwkN.V. 
ODBC limited 

Merrill Lynch International & Co. 
SalamonBrathersTulenuifioiial 7 
Soctete G£n£rale de Banqne &A. - 


Barns Fiy limited 
McLeod Young Weir International limited 
Morgan Stanley International 
SocKtt Generate 
Wood Goody Limited 


The Council or The Socle Exchange in Louden has granted permission for the 30.000 Notes of 
U.S.S1 .000 each cona inning the above issue to be admitted io the Official Livi, subject to the issue or 
the temporary global certificate. Interest is payable annually on 1st June, the first such payment being 
due on Isijunc 19RI. . . 

Particulars of the Notes and the Company are available from Extct Statistical Services Limited and 
copie* maybe obtained during normal business hours on any weekday (Saturdays and public holidays 
excepted) up to »wi including 21st May* 1S80, from the Brokers to the issuo 

Rowe&PStnum, 

City-Gate House. 

3V-45 flmbrny Square, 

London £C2AUA- 


Pantnare Gordo* & Co-, 
9 Maorfidds Highwalk, 
London EOY 9DS* 


Strauss, Tonrtmll & Co.* 
3 Mooipate Place . 
London EC2R6HK, 


2nd May* 1980 


Capel concluded that foe offer 
price is “ reasonable ” on an 
investment value basis, but not 
adequate' for acquisition of 
control. 

Capel said font, based on 
usual investment criteria and 
in the absence of a takeover 
bid, or a substantial improve- 
ment in Clifton earnings, a 
shareholder could not expect the 
value of Clifton shares to reach 
A$1.65 in foe near future. Capel 
also sai dthat although Clifton’s 
future profits could increase 
substantially, it considered that 
current earnings would not sup- 
port a market price of A$l.65 
based on historical price-earn- 
ings multiples. 

Capel also noted that, if assets 
were revealed, foe net tangible 
asset backing of Clifton shares 
would increase from AS1 a 
share to $A1.23. But Capel 
decided that the value of Clifton 
to a potnetial acquirer was well 
in excess of A$l.$5, and share- 
holders whose holdings together 
reasonably expect a higher price 
in a takeover situation than foat 
offered by Monier. 


Pioneer Sugar 

finances 

expansion 

By Our 5ydney Correspondent 

PIONEER SUGAR MILLS plans 
to cover its recent expansion 
with a A$14J2m (US$15.6m) 
raising of capital involving a 
rights issue and an institutional 
placement. Shareholders will be 
asked to put up AS6.4m through 
foe rights issue on a one-for-10 
basis. The new shares have 
been offered at A$2 a share, 
compared with a market price in 
Sydney before the announce- 
ment of A$2.72. 

At this level tbe rights have 
a theoretical value of about 65 
cents. Pioneer is also arranging 
a private placement of up to 
2.9m shares at A92.70 each, to 
raise A$7.8m. The placement 
will be handled by the merchant 
bank BT Australia, and these 
shares will also participate in 
foe rights issue. 

Shares from the placement 
will receive the final dividend 
for foe recently completed year 
to March 31. Shares from the 
rights issue will not receive foe 
final dividend, but will rank 
fully for 1980-81 payments. The 
directors forecast an annuat 
dividend me of 11 cents a share 
on the increased capital. 

This compares with a dividend 
of 73 cents a share paid last 
I year. 


El Al sees further deficit 


BY L DANiEL IN TEL AYIY 

EL AL Israel Airlines, foe 
national carrier exepects to 
show a loss of S80m for 1979-80. 
Last November, the Govern- 
ment appointed foe head of foe 
Manufacturers Association, Mr.. 
A. Shavit, to reorganise the 
company, threatening to close 
it down unless it managed to 
balance its budget. However, 
there appears to be no intention 
now of dosing down the airline. 

It appears that despite a 38 
per cent cutback in staff during 


foe past three months— partly 
as a result of the shutdown of 
foreign offices, partly by offering 
increased severance pay to those 
retiring voluntarily, and with 
some dismissals — the company 
will have a deficit of between 
$23m and $33m in 1980-81, 
according to its own calcula- 
tions. 

Treasury experts put the 
figure nearer to $50m. The 
differnce depends on the price 
El Al can obtain for three 
Boeings it intends to sell off. 


Cycle and Carriage gain 

BY KATHRYN' DAVIES IN SINGAPORE 


CYCLE AND CARRIAGE (C 
and C>, foe motor group has 
reported, pre-tax profits up by 
six per cent from SS24-6m to 
S$39.3m (U.S.$17.9m) for the 
six months to March SL Reflect- 
ing foe buoyant car market and 
foe success of C and C’s Mitsu- 
bish Lancer 1400 series, turn- 
over increased from S$197m to 
almost SS310m (U5.5141.6m). 

Pre-tax profit attributable to 
C and C shareholders came to 


S$46.3m — almost doable the 
S$23.8m of foe previous six- 
month period. The directors are 
recommending an interim divi- 
dend of 10 per cent, compared 
with seven per cent last year. 

Because of swingeing tax in- 
creases on new cars, recently im- 
posed by foe Singapore govern- 
ment, C and C expects group 
profit for the second half to be 
lower than in the first, but over- 
all results are likely to be higher 
than in 1 979. 



CASSA DI raSPAKMIO DI FIRENZE 

Bank established in 1829 
CAPITAL FUNDS LIT. 63,632,104,144 

APPROVAL OF 1979 ACCOUNTS <151st YEAR) 

The 1979 Accounts of Cassa di Risparmio di Firenze, 

. approved by the Members called in General Meeting, after 
the Statement of the Board of Directors and the Auditors’ 
Report, underlined the good results achieved by the Bank 
regarding both the profits— which made' possible a 
strengthening of the capitalisation — and the volume of 
credit intermediation handled. 

EXTRACT FROM THE 1979 ACCOUNTS 

— Total assets Lit 3,431,302,524,568. 

— Total liabilities Lit 3,366,225,944,938. 

— Net assets Lit 65,076,579,630. 

— Short, medium and long term lending: Lit. 1,005,115,469,446 — 28.93% 
up on 1978. 

— Deposits and current accounts: Lit 2,708,155,019,853 — a growth of . 
21.36% compared with the previous year. 

— : Net profits: Lit 2,888,950,973 — half of these net profits has been 
distributed to the support of charities and social enterprises while the 
other half has been allocated to capital funds which then — after the 
increase of the loan risks reserve — stand at Lit 63,632,104,144. 

Cassa di Risparmio di Firenze registered a great expansion in all its 
operational sectors. 

Excellent results have been produced by our Foreign Department: Lira and 
foreign currency transactions recorded an increase of 29.41% on 1978. 
Substantial support was given by our Representative Offices abroad whose 
activities in assisting clients and mediating with banking correspondents 
again have proved to he of great importance. 

A new office was opened in Paris last September. This has joined the 
ones in Frankfurt, London and New York. 

U.K. Representative Office: 

Wax Chandlers Hall, . 

Gresham Street, 

LONDON EC2. 

Tel: 606 8225/7 


This aJtnouncanmt appears as a matter of record only. 
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Snornen Pankki-Finlands Bank 
U.S. $200,000,000 

Revolving Multicurrency Facility 

Hambros Bank limited 
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Banqne Nationale de Paris National Bank of Canada 


Hambros Bank limited 


May, 1980 
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This a d ve r t is ement complies vrilh the requirements oj the Council of The Stock Exchange. 

U.S. $50,000,000 

BM-RT 

LTD. 

(Incwporated under foe laws of Quebec) 

13t% Notes due May 15, 1985 

Issue Price 1007b 
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Wood Gundy limited 

Commerzbank AkttaageseBschaft 

Creffit Sufese FirstBoston limited 
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Kuwait Investment Company (5LA.K-) 
Moigan Stanley InternatiOHal 
Sodete Generate 


:TWHet«l>svebetib 

xWKrtw. 


issue of 


Msy 15* the first payment being made on May 15, 198L 
mid foe Notes are avaBabtem the Extid&atistical Service and copies xaay be obtained dimiqf 
to ^including May 16,3880 from:- _ ____ 


WoodGnnd^Lnmted 

SiSJftaSJBa'.. 



JTtis advertisement antrpBeswilft the requirement of the CourtcS of The Stock Exchange. 

Export Development Corporation 

(An agent of Her Majesty in right of Canada) 




Societe pour I’expansion des exportations 

(Mandataire de Sa Majeste du chef du Canada) 

U.S. $100,000,000 

12|% Notes Due 1987 

‘ The foOomnghme agreed to subscribe or procure subscribers for the Notes: 

Credit Suisse First Boston limited 

Wood Gundy limited Banqne de Paris et des Pays-Ras 

Daiwa Europe N,Y, Deutsche Bank Aktiengeselischaft 

Salomon Brothers International Westdentsche Landesbank Gnozentrale 

The Notes, issued at 100 per cent, have been admitted to the Official Let by the Connal of Tbe Stock Exchange 
subject only to the issue of a temporary global note or cotes. 

Interest is payable annuaDy on May 15, the first payment being made on May 15, 1981. 

Full particula rs of tbe Notes will be available in the Excel Statistical Service and when available may be obtained 
during nsnal business hours from the brokers to the issue: — 


May 2, 1980 


K-Nivfeon&Co- 
25 Austin Erins 
London EG2N2JB 
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Bid to 
create 
settled 
market 

By John Edwards 

Commodities Editor 

COFFEE HAS been the subject 
of considerable controversy in 
recent years. It was thrust into 
the limelight after the notorious 
Brazilian frost in July 1975 
brought a world shortage of 
supplies and soaring prices as 
a result. 

Reaction from housewives 
gave the coffee industry a severe 
shock. Demand plunged in a 
manner not experienced before. 
Previously it had been generally 
accepted that coffee was rela- 
tively price “ inelastic in other 
words consumption was not 
normally as affected by price 
changes as with similar com- 
modities. notably cocoa and 
sussr. 

Demand was particularly 
badly hit in the U.S., where a 
great deal of publicity was 
given to the rise in prices and 
where in any event coffee had 
been under competitive pres- 
sure from other beverages. 

The underlying popularity of 
coffee has subsequently been 
demonstrated, however, by an 
equally remarkable recovery in 
demand. Lost sales have been 
recaptured to a large extent and 
in some cases, notably Britain, 
the growth in demand for coffee 
has been resumed. 

Nevertheless, there is some 
concern about the future, especi- 
ally in the U.S. arid other de- 
veloped markets where coffee is 
already the leading beverage 


and therefore vulnerable to 
competition. In Britain tea re- 
mains the leader even though 
coffee is catching up fast Work- 
ing in favour of coffee is .its 
. convenience, particularly for 
selling via vending machines. 

But working against it and 
raising doubts -In the minds of 
retailers and housewives, is the 
erratic price behaviour in 
recent years and the constant 
threat of major frost damage in 
Brazil once again creating a 
scarcity of supplies. 

On the last occasion in 1975 
the impact of the big cutback 
in Brazilian production was 
lessened for a period by the use 
of surplus stocks. But setbacks 
in various other key production 
areas in Africa and South 
America coming at the same, 
time aggravated the supply 
situation and brought the surge 
in prices to record levels. Some 
roasters claim, with hindsight 
that there never was a real 
scarcity of coffee; there was 
simply a sharp drawing down of 
stocks that had previously kept 
prices at lower levels. 

Hoarding — first by the trade 
and then by housewives — 
further distorted market 
behaviour giving an apparent 
boost to consumption 
immediately after the frost and 
then artificially depressing 
demand in the subsequent 
years. 

Restored 

More normal conditions have 
now ben restored, despite minor 
frosts in Brazil during 1978 and 
1979. Increased production has 
enabled another build-up of 
stocks and brought prices back 
to more ' reasonable levels for 
consumers, .even though pro- 
ducing countries, are m airing 
considerable efforts to stop the 
market falling too low. 

The so-called Bogota Fund, 
formed by leading South 
American coffee producers, is 
playing an important role in 
attempting to stabilise market 
prices by a policy of support 
buying when values threaten to 


decline too far. The Fund also 
sells when the opportunity 
arises, and the market is strong. 
This helps avoid the expenditure 
of too much money and carrying 
costly stocks. 

The Fund was greatly helped 
when file early frost in Brazil 
during late May of 1979 pro- 
vided. it with a substantial wind- 
fall profit when -prices suddenly 
shot up. Subsequently, however, 
the Fund has had to spend a 
great deal of money attempting 
to prop up a market where 
prices axe under constant pres- 
sure as a result of an over- 
abundance of supplies and fierce 
competition amongst the leading 
producers to retain, or en large, 
their sales. 

Market traders believe the 
Fund cannot win in the long 
run, unless .there i s another 
crop disaster, but they are quite 
happy in the meantime to 
handle- the extra business pro- 
vided. 

In the industry, however, 
there are far graver doubts 
about the activities of the Fund. 
For a start it has aroused con- 
siderable resentment in the TLS., 
where it is claimed that the 
producers . are manipulating 
prices in their favour and 
distorting free market forces 
that would normally regulate 
supply and demand patterns. 

The U.S. Government 
prodded by complaints from 
consumers about coffee prices 
being maintained at an artific- 
ally high level, has already 
taken action to investigate pro- 
coffee futures market 
ducer dealings in the New York 

In addition, the unilateral 
action by coffee producers has 
undermined co - operation 
between exporting and import- 
ing member countries of the 
International Coffee Agree- 
ment. Consumers argue that if 
the pact is to work then they 
should have a say in any price- 
support measures. Producers, 
however, claim that consuming, 
countries have not been pre- 
pared to co-operate in maintain- 
ing prices at “ reasonable " 


levels and they have therefore 
been forced to take action by 
themselves. At the moment the 
International Coffee Agreement 
has little control over the 
market because of the differing 
attitude of its members and 
there is little sign . on the 
horizon of anything to break 
this Impasse. 

But although the Agreement 
is not able to act on prices and 
supplies, it is tairing a positive 
role . in attempting . to boost 
world consumption of coffee — a 
matter of great- importance for 
both exporters and- importers. 
While it is true that demand 
for coffee has recovered 
strongly from the setbacks 
suffered in 1976 and X977, there 
is considerable concern about 
the longer term prospects in the 
U.S., by far the world’s biggest 
consumer, and in other devel- 
oped markets. 


Earnings 


A special Promotion Fund is 
launching generic advertising 
campaigns, as weH as organising 
research into consumer trends, 
to try and reverse any down- 
ward trend. But it is recog- 
nised that much of the success 
of these campaigns depends on 
the market being reasonably 
stable. . For developing coun- 
tries, many of which rely on 
coffee as a major source of 
export earnings, it is obviously 
important that they have an ex- 
panding, rather than contract- 
ing, market to sell their 
product 

They are well aware that no 
one has to drink coffee; it is a 
matter of choice which depends 
on the a ttra ctiveness of the 
product compared with rival 
beverages. Tt is also a renew 
able resource. So any cartel is 
not likely to ’ have the same 
influence as OPEC has for oil. 

Nevertheless the cost of pro- 
ducing coffee is rising just like 
so many other raw materials or 
agricultural crops. Low prices 
might stimulate consumption 
for a period, but they would 
almost certainly discourage pro- 


CofFee still holds it 
place among the world’s 
leading soft beverages, 
but price fluctuations 
in recent years have 
threatened its tenure. 
Concerted efforts are 
being made to render ■ 
its position more secure. 


duction, creating at the same 
time tiie kind of supply short- 
ages that do any more harm to 
demand. 

Hanging over the market all 
the time is the possibility of a 
frost in Brazil suddenly trams- 
formidg . the supply-demand 
picture. The Brazilians .have 
made great efforts to move 
coffee production more into 
frost-free areas and away from 
the State of Parana, which is 
most vulnerable. But it is not 
easy. The knowledge, expertise 
and established structure in the 
area, which was originally 
chosen because, of its normal 
suitability for coffee growing, is 
valuable and difficult to 
transfer. 

Moreover, the 1979 frost was 
centred mainly in the so-called 
"safe” area in the State of 
Minas Gerais, where coffe pro- 
duction has been encouraged to 
expand since it is supposed to 
be frost-free. This could be an 
ominous portent for the future. 

Another threat is the spread 
of coffee rust disease in South 
America, despite strenuous 
efforts to check it Coffee rust 
was the disease that wiped out 
the Ceylon (now Sri Lanka) 
industry in the past — bringing 
a switch to tea growing. 
Although agricultural methods 
and chemicals have greatly 
reduced the dangers from 
diseases of this kind, coffee rust 
could hit production, particu- 
larly if growers did not con- 
sider it worthwhile -spending 
money on defensive measures. 

In this chang in g - and un- 
settled world, however, such 
uncertainties must affect coffee 
as much as, if not more than, 
many other primary industries. 
It is a commodity produced 
almost entirely in developing 
countries and consumed to a 
great extent in the Industrial- 
ised countries. So in addition 
to the doubts about future 
supply and demand prospects 
about inflation, world trade and 
must he added the uncertainties 
political attitudes. 



Relaunch of arabica 
futures market 


LAST MONTH saw an unsual 
event; a futures market for 
arabica coffee was relaunched, 
previous attempt to start 
arabica futures trading in 
London ended in failure 
because of lade of interest But 
now it is considered worth 
having another try. 

There are two basic reasons 
behind the decision to try again 
with arabica futures trading. 
One is the lifting of foreign 
exchange controls by the 
British Government last year, 
which enables unrestricted 
trading in a dollar contract— 
and it is considered arabica can 
only be dealt with in dollars 
since it is deal tin that currency 
in international trade. It was 
claimed that a prime reason 
for the collapse of the first 
attempt was because the dollar 
contract excluded private JK 
speculative participation. - 

How important a factor this 
is. remains to be seen. JBut 
certainly the lifting of cumber- 
some foreign exchange restric- 
tions is a useful benefit both 
to private speculators and the 
trade. 

The second basic reason for 
launching the market, however. 


is the situation in the present 
leading arabica futures con- 
tract in New York. All U.S. 
futures markets are being sur- 
rounded with more and more 
curbs and regulations as the 
Commodity Futur es Trading 
Commission (CFTC) seeks Mo 
exercise control. The activities 
of Nelson Bunker Hunt and 
associates in the. gold and silve r 
markets has given the CFTC 
an ideal opportunity to press 
its case for tighter regulations!, 

Disclosure 

The controversial measure 
insisting that “foreign" traders 
operating on the U.S. futures 
markets must provide full dis- 
closure of their clients is now 
being pushed through. This 
means that it will be difficult, 
if not impossible, for traders 
to operate on the same con- 
fidential terms as in the past — 
a cornerstone in the relation- 
ship with clients in the view of 
many European dealers. 

In fact the New York coffee 
futures market is particularly 
involved with tire dispute over 
“ foreign ” trade reporting 
demanded by the CFTC. In the 
wake of the coffee crisis in the 


U.S. after the 3975 Brazilian 
frost it Was claimed that the 
producers*' Bogota Fund was 
using the. futures market to 
keep coffee prices at artificially 
high levels. A special investiga- 
tion was launched into allega- 
tions that dealers acting on 
behalf of the Bogota Fund had 
“ squeezed ” futures prices 
higher by insisting on taking 
delivery of physical coffee from 
the market and thereby restrict- 
ing supplies available. A some- 
what similar technique to that 
used by Bunker Hunt in the 
silver market. 

The investigation Involved 
questioning several overseas 
traders about their dealings on 
the market, but some companies 
said they -could not provide con- 
fidential details of this kind. 
After an abortive attempt to 
take legal action against the 
Swiss subsiddaiy of a British- 
base d g roup (Guinness Peat) 
the CFTC is now threatening a 
London _ coffee dealer who re- 
fused to show the Commission 
his “ books.” 

This wrangling, and fears of 
more restrictions to come, has 
made traders apprehensive about 
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There was a time in Britain when every- record level. Of this. Nestle brands account • 

for 40%. Or .£110 million at r.s.p. 

The most popular of our brands, which 
outsells its nearest rival by 4-1, is Nescafe? 

Nextis FineBlend* idealfor those 
who prefer 
mildness with- 
out sacrificing 


itnotanylongec 
Because tea drinking is steadily 
declining, while the coffee marketisrapidly 
growing. 

So much so, that whereas in 1966 over 
6 cups of tea were drunk to every cup of 
instant coffee, todayitk down to under 3 cups. 

In fact, 1978 saw the market grow by 
22% to £251 million. 

And in 1979, it grewby 13% to £266 . 
million or over 70 million cups perdayr-a 


the full coffee 
flavour. 

Then 

there are our 
three rapidly . 



wing, freeze-dried instant coffees. 

Id Blend? Blend 37* and GoldBIend 
Decaffeinated? 

Andlast, but not least, are Elevenses^ - 
oureconormcalmQdmstantcx)ffeemixt^ 

andNescor6f 
amixtureof . 
instant coffee 
and chicory, 
forthegrow- 
number 
[people 
hoDiefe 


stronger French-style coffee. In short, 
Nestle instant coffees are made specifically 
differenttastesandsizes 

d^^^Jains^ymorepeopleare 

_ Nestle 

Leaders 


azetzadesaBfas 


whoprefera 
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near normal by next year 


> ANTSTtJDY of the world coffee 
' supply situation must focus 
; initially on 1975, for that -was 
; the year when a position of 

• chronic over-supply was trans- 
formed overnight into one of 

v extreme tightness. The culprit 

- was Brazil’s killer front which 
■; °n toe oight of July 19 - 

wtowg out most of the country*® 

" 1*76 crop and blighting produc- 

• tion prospects for years to come. 

• coffee industry 

;• rtiU . not fully recovered from 

- 5° H5?* latest forecasts put 

- 1980 crop at a little under 
;22m hags (60 kflos each), well 
‘ Jelow the 27m bags which' had 

• pe«n forecast for 1976. before 
the frost struck. 'World output, 
' w ” uc “ bad been projected at 
: about 82m bags far 1976-^the 
.actual outturn was about 58m 

t~»s expected, to reach. _ouly 
79.5m this year. ‘ -. . • 

Barring accidents : {tike 
‘another severer frost) Brazilian 
and world production Isjflrely 
to be back to normal in 1981. 
But the ample stocky which • 
■were held before 1975 have 
virtually disappeared. . 

In 1975 the Brazilian Coffee" 
Institute . (IBC), the body, which 
ocntrols coffee exports and 
prices, was (Aiding a stock of 
some 35m bags. That was itself' 
.. 30m bags down on the level 10 
years- earlier, having ' been J 
; grdaually eroded by production 
deficits caused by depressed 
prices. This erosioiL accelerated 
"dramatically in 1976 -and 1977, 

' leaving an XBC stock of only 


12m bags. - - the stock has 
recovered somewhat but is still 
in. single figures and cannot be 
expected to regain its ofnner 
level for many years, if ever. 

All has not been plain sailing 
in BrazQ since the 1975 frost A 
severe drought in. 1978 was, esti- 
mated to have cut the 1979 .crop 
by about 4m. bags and another 
sharp frost in May 1979 knocked 
out about ,6m bags from this 
year’s. harvest ' 

Neither of these setbacks 
compotes is scale with the 1975 
disaster, which Wiped out. about 
'20m bags, but they have slowed 
the recovery and ensured , that 
the ' , availability . of coffee 
xonaias relatively tight 

•jibe -1979 frost was parti cu- 
Jady-woRying because it strode 
hardest in the State of Minas 
Geraisj normally regarded as 
fro&free. Minas Gerais, several 
degrees north of the Tropic of 
Capricorn, was the area chosen 
by many- coffee growers -who 
wanted to switch their produc- 
tion from the more southerly 
states, particularly ..Parana, 
where frostsw ere striking with 
increasing frequency. 

Deforestation 

Meteorologists warned that 
by dealing the more northerly 
forests the. growersm ight allow 
the frost belt to move north 
with them, -and this seems ot 
have been the case. It has also 
been suggested that the drought 
of 1978 wai linkd to deforest- 


Grop Season 


WORLD SUPPLY AND DEMAND 
(Million bags of 60 kilos each) 

Production Consumption 


Producer 

Stocks 


1970-71 

58^ 

•70 ■ 

52.6 

1971-72 

7L8 

. 76.6 

■ 47.8 

1972-73 

• 76.5 

79.0 

45.4 

1973-74 

62£ 

762 

3L7 

1974-75 

80.5 

74.6 

47.6 

1975-76 

73.2 

74 J3 

36.5 

1976-77 

62 J. 

70.7 

26.7 

1977-78 

70.1 

68.0 

2&8 

1978-79 

76.9 

76.4 

29.3 

197m 

7*2 

763 

3L3 


Source: -Inter Commodities report 


Whatever the weather situa- 
tion this year, however, Brazil 
Is confident of achieving its 
export target of 15m bags. Last 
year it sold 12m bags, but only 
after a late decision to offer 
special deals to attract buyers — 
previously' export demand had 
been decidedly sluggish. 

Colombia, the second biggest 
producer, is expecting a crop of 
12m bags, about 500,000 down 
on last year but well above the 
depressed 8.8m of 1976. There 
should be no sohrtage of coffee 
fro mtois quarter, therefore, but 
shipment problems could hold 
up deliveries. 

Supplies from Central 
America are also expected to be 
good, though civil unrest is 
clouding the prospects in some 
countries. 

In the other main producing 
area, Africa, the situation does 
hot appear so rosy. Bad weather 
is estimated to have caused 


2(kper cento rop shortfalls in the 
ex-French territories of the 
Ivory Const and Cameroun. 
Zaire’s crop prospects are 
unclear but it seems likely there 
will he shipping problems— the 
same goes for Uganda. Angola, 
once a major force in .the 
market, has declined to the 
point Of fnrig ni flrarx*? £S a 
coffee producer and what little 
it does manage to produce and 
ship goes mainly to Russia. 

The weather is also believed 
to have seriously affected the 
Indonesian crop. Heavy rain 
has hampered harvesting and 
spoiled a lot of coffee. Latest 
estimates put the damage at 
aobut 20 per cent and quality 
could be down. 

Overall production in 1980 is 
forecast by the International 
Coffee Organisation (ICO) at 
79.5m bags with exportable sup- 
plies (excluding .consumption in 
producing countries) at about 


62m. Hie U.S. Agriculture 
Department, which has a good 
forecasting record, is slightly 
less optimistic, putting export- 
able supplies at 61.97m bags. 
But Hamburg traders Bernhard 
Rotbfos believes both are far 
too' high. Their own forecast is 
for an exportable supply total 
of 5829m. 

Even the - lowest of these 
figures would probably be 
sufficient to meet demand in 
consuming countries. The ICO 
puts “ disappearance ” (actual 
usage) at 53.5m bags in 1980, 
2m lower than last year. 

The decline in consumption, 
particularly in the U.S.. which 
was accelerated by the rocketing 
prices which followed the 1975 
frost, is causing serious concern 
in the coffee market and there 
has been increasing interest in 
the possibility of generic 
advertising to reverse this trend. 

At the U.S. National Coffee 
Association convention in Baco 
Raton, Florida, in February. Sr. 
Alexandre Beltrao, executive 
director of the ICO, outlined the 
progress on this front. He said 
recent studies showed U.S. con- 
sumption was still running 
below the level in 1976, when 
it was measured at 2.11 cups 
per person per day. In 1979 
the figure was 2.06 cups com- 
pared with 1.97 in 1978 and 1.94 
in 1977. The peak was 8.12 cups 
in 1962. 

. The report, compiled by Data 
Group Inc., also showed that the 
percentage of the U.S. popula- 


tion drinking coffee was con- 
tinuing to dedine. In. 1979 the 
proportion was 572 per cent, 
down from 6L6 per cent in 1975. 
The decline was particularly 
sharp in the under-30 age group, 
a trend Sr. Beltrao described as 
** disturbing,** * 

Efforts to mount a -campaign 
to boost U.S. consumption have 
been fraught with problems. A 
new ICO promotion fund was set 
up when the International 
Coffee Agreement wes renegoti- 
ated in 1976. and there were 
early discussions on launching a 
$9m campaign financed 50 per 
cent from the fund. This was 
prevented by the price rises of 
1976 and 1977 but the idea was 
resurrected in Boca Raton last 
yar, by which time file projected 
cost had risen to $12m. 

Campaign 

The National Coffee Associ- 
ation was not sufficiently 
impressed with the results .of 
test campaigns and the plan was 
once again deferred. It is still 
hoped, however, that the cam- 
paign will be run eventually. 

Campaigns have got off the 
ground in West Germany, 
Norway and Switzerland and 
one has been approved for 
Belgium. At the same time 
exploratory work is underway 
for campaigns in France and 
Canada. Another is under con- 
sideration in Japan, but this is 
at a very early stage. 

Richard Mooney 


Growing popularity in Britain 


ALTHOUGH THE British still 
prefer to drink tea rather -than 
coffee, the trend is' clearly, 
towards coffee becoming the 
• most popular '.beverage some 
time during 'the . 1680s. In 
1966, some sir cups of tea. were 
drunk to 'every one iff coffee; 
now, the ratio is three' cups to 
one and despite efforts by the 
-Tea Council to halt this trend, 
coffee continuer to gain in 
popularity. 

Yet the legacy of Britain’s 
traditional preference for tea 
rather than coffee has made the 
UK co ffee market-estimated 
at over £382m last year at retail 
prices— quite _ .diff erent .. from 
most other European and the 

TOrmariteHT*- ’ r 7 ' ' 

The UK has, for example, the 
lowest per capita consumption 
rate for coffee — 2.12 kg per 
head in 1978 compared with 
4.85 kg in the U.S., 5.55 kg -in 
France and 524_kg In Germany. 
Sweden has -the highest- per 
capita . consumption in th$ 
world, with 12.11 kg in 1978. - 

Although such a low consump- 
tion rate is perhaps to be ex- 
pected, given the popularity of 
tea, the British coffee drinker 
is also unusual in preferring 
instant coffee to ground coffee. 
Instant coffee in the - UK 
accounts for over 90 per cent 
of retail sales, compared with 
45 per cent in the UA and be- 
tween 25 and 30 per cent in 
France (the highest European 
consume r of instant coffee out- 
side the UK). 

Bat not only does the British 
coffee consumer prefer instant 
coffee to ground coffee; he or 
she drinks mainly the cheaper 
ypo of spray-dried instant 
coffee. In the U.&,-on the other 
hand, frec2e-dried coffee— which 
is claimed to give a fresher 
flavour— is preferred to instant 
coffee. Moreover, a high pro- 
portion of ins -ant coffee In the 
UK Is still sold in powered form 
instead of the granulated coffee 
which is also considered to re- 
tain flavour bet er. 

In the UK market in 1978, 


according to- Business Monitor 
statistics, spray^dried' instant 
coffee accounted for £L78m of 
the market, while freeze dried 
had only £26m of sales. De- 
caffeinated coffee had sales of 
£&8m. 

Although official figures of 
the size of the . UK market are 
not yet available, estimates by 
the Hintel. market research 
company sugges that total re- 
tail sales in 1979 were about 
£362m, including some £60m 
sales .of coffee for catering 
purposes. 

. Instant coffee accounted for 
-£226m of toe market, with 
.ground coffee taking £2L5m of 
sales. Coffee esseneg bad sales, 
of £7m, while coffee Sean sales 
were £4.5m. The value of coffee 
bags sold -amounted to £3m. 

Declined 

The trends in coffee consump- 
tion during toe 1970s are shown 
Jii the National Food Survey. 
This ' shows, that in 1970 some 
0.42 ounces of coffee were con- 
sumed per person .per week. By“ 
.1978, however, this figure had 
risen to 0.44 ounces. Ground 
coffee and coffee beans declined 
from 0.09 ounces in 1970 to 
0.07 in 1978, . while coffee 
essence also fell from 0.06 to 
(104 minces. . - 

.' Thus it is clear that toe 
growth of coffee consumption 
has been closely linked in toe 
last decade with the growth of 
instant coffee sales. 

Until the 1970s toe main 
brands of Instant coffee were 
all made from . pure coffee. It 
was not until the mid-1970s — 
when there ties also pressure 
on world prices as a result of 
crop failure-rthat Nestle and 
others started to. test coffee mix- 
tures. In 1977 Nestle launched 
Nescore. a mixture of instant 
coffee with chicory. Nestle fol- 
lowed tills up by launching 
Elevenses, a combined coffee, 
chicory,- roasted - barley and 
malt, instant coffee which was 
even. cheaper than Nescore. 

Brooke Bond Oxo followed 
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OVER 180 OFFICES WORLDWIDE 

"IN OUR OPINION... 

These three words represent toe reason so many 
people worldwide do their business toe BACHE WAY. 
F*r cur latest opinion on World Commottjy Pnce 
trends and details of bow-you can benefit from the 
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in July 1977 with the launch if 
Coffee Time, while General 
Foods followed a year later 
with Brim. But by this time 
world coffee prices had begun 
to fall— which lessened the need 
for finding coffee substitutes. 

In fact the trend in the 1980s 
seems to be the reverse of this 
move towards substitutes, since 
consumer preference appears to 
be towards a higher-priced, 
higher-quality product Coffee 
mixtures, for example, now have 
'about a 15 per cent share of 
the instant market— down from 
30 per cent three years ago. At 
toe other end of the market 
premium freeze-dried instant 
-coffee- is showing - more rapid 
growth than the market as a 
whole, accounting for some 7 
per cent of the market com- 
pared with 5 per cent a year 

ago. 

In terms of market share toe 
three major companies— Nestle. 
General Foods and Brooke Bond 
Oxo— have together about two 
thirds of the market 

Nestle is toe market leader, 
with some 39 per cent by value 
of the market. Its main brand 
is Nescafe, which has some 30 
per cent by value of the total 
instant coffee market Nestle 
is also very strong in the freeze- 
dried top end of toe market 
which shows toe best growth 
prospects. In this sector Nestle 
has Gold Blend and Blend 37, 
which account for about 4 per 
cent of sales. Fine Blend, its 
powder mixture (Nescafe is 
granules) has about 3 per cent 
of sales while Nescore and 
Elevenses has some 2 per cent 

General Foods is second in 
the market with about a 19 per 
cent' market share by value. 
General Foods does not market 
a freeze-dried coffee in the UK, 
but has its Maxwell . House 
brand in both granules and 
powder. Bird’s Mellow is a 
mild coffee, while Brim is its 
mixture brand. 

The third major company is 
Brooke Bond Oxo with about a 
7 per* cent market share. The 
company’s main brand is 
Brazilian Blend in the standard 
market with Coffee Time in the 
mixture sector. 
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The remaining third of the 
market is accounted for by a 
number of smaller companies, 
some of which sell branded pro- 
ducts while others sell own- 
label. These companies include 
T wi rrings (a subsidiary of 
Associated British Foods), R. 
Paterson and Sons — which pro- 
duces the famous Camp brand 
liqui dcoffee — and the Nairobi 
Coffee and Tea company. 

One of toe more enterprising 
of the small-scale companies was 
Copak Vendona, which took 
advantage of the switch to coffee 
mixtures in 1977 by quickly 
bringing a coffee/chicory mix- 
ture to the market at a low 
price. The company’s big break- 
through came when J. Sains bury 
agreed to stock its coffees, and 
Sainsbnry’s has remained a 
major customer. 

While insect coffee is the 
most popular form of coffee in 
the UK, toe bean and ground 
coffee sector is still a sizeable 
market, with retail sales of over 
£30m. Within these sectors 
there is a clear trend towards 
packaged coffee — which has 
about three-quarters of th$ sec- 
tor-followed by loose beans and 
loose ground coffee with about 
18 per cent, and the rest in the 
form of coffee bags. 

Leader 

The . market leader in 
packaged coffee is Lyons Tetley, 
which has between 55 and 60 
per cent of the market Its 
inahi brand is Lyons’ Original 
Blend, which is drunk by one 
out of every three housewives 
sipping ground coffee at home. 

The second major company 
in the packaged ground coffee 
sector is Sainsburys*, which has 
more than a fifth of the market 
with its own brand. In third 
place is Kenco, part of Cadbuiy- 
Typhoo. Melitta, toe German 
company, is a rapidly growing 
brand. In the small market 
for coffee bags, the three main 
companies are Lyons, Kenco, 
and Twin nings. 

- Market research published by 
Min tel shows that among con- 
sumers buying instant coffee 
there is a slight bias to the 
upper income groups and those 


in the Midlands and toe North. 
Ground and bean coffee was 
bought by only 10 per cent of 
housewives in toe Mintel survey 
and had a strong AB social 
classification bias as well as 
a regional bias towards London 
and the South-East Coffee 
essence was bought by 3 per 
cent of Hintels sample, mainly 
from among the C2 group. 

The catering sector, with 
sales of about £60m, is divided 
fairly evenly between instant 
and ground coffee. The major 
coffee producers in the con- 
sumer market are also involved 
in the catering sector. 

After the price upheavals of 
the mid-1970s the coffee market 


is now returning to stability 
and growth prospects are 
clearer for the 1980s. Last 
year the instant coffee market 
showed a volume increase of 
14 per cent, but this year toe 
growth is expected to be at a 
more usual figure of about 5 
per cent A similar growth 
rate is expected over the next 
few years. Ground coffee is 
also expected to increase in 
popularity over the decade as 
toe trend towards more “ real ** 
food continues. In the langer 
term ground coffee sales could 
grow at a slightly faster rate 
than for instant coffee. 

David Churchill 
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trading in New York Although 
toe CFTC may have little success 
In legal battles with overseas 
traders, who are not subject to 
U.S. law, toe Commission would 
he emp o we r e d to prevent them 
trading on the US. markets if 
k were decided this is necessary. 

Freedom . 

So there is an obvious need 
for an alternative market with 
more freedom. It is believed 
that representatives of the 
Bogota Fund suggested That 
London should revive its 
arabaca fatees contract to 
provide an alternative trading 
centre, bearing in witid that toe 
UB. futures market appear to 
be roming more isolationist 
The implication is that the 
Bogota Fund will switch more 
of its business to London u 
sufficient volume can ge 
generated to make the ma rk et 
a success. 

The .problem is th at toe 
established . London futures 
market is- based on a robusta 
coffee -contract. Traditionally 
New York has been the trading 
centre for axablca coffee, since 


American producers and is 
it comes mainly from South 
favoured by toe all-important 
American consumer. Arabics 
coffee is generally considered to 
be surperior in quality, with a 
milder taste and less caffeine. 
But robusta coffee is more suit- 
able for manufacturing soluble 
(instant) coffee. 

Since the British market is 
dominated by instant, coffee, 
and robusta coffee is grown 
primarily in African countries 
with European connections, it 
makes sense for London to have 
a robusta-based contract The 
question is whether toe market 
can generate sufficient volume 
to support two contracts. At 
the moment both contracts are 
being ' traded on toe same 
“floor,” an arrangement some 
traders view as unsatisfactory 
while others claim it would be 
difficult to justify having the 
markets in different places. 

In any event toe unsettled 
state of the world coffee 
indugtiy' and the threat to U.S. 
futures t radin g, suggest that 
tire London market could well 
establish a more dominant role. 

John Edwards 
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Wall St. mixed at mid-session 
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AFTER AN INITIAL easier tone. 
Wall Street showed some 
recover? to leave a mixed picture 
at mid-session after another 
moderate business. 

. The - Dow Jones Industrial 
Average, after a decline of 426 
at 11 am, pideed up to 816.04 
at 2 pm, down only L02 on the 
overnight level. The NYSE AH 
Common Index was a. net 1 cent 
up. at $60.37, after receding to 
580.13. Rises octscored falls by 
seveo-to^ix after 'turnover of 
22.94m shares, compared with 
Wednesday’s 1 pm figure of 
2L35m. . 

Analysts said Hie buoyant 
market effect of rapidly falling 
interest rates continued to be 
offset by fears that the recession 
could prove severe. 

However, a credit market 
rally was pushing yields sharply 
lower again, and several majfrr 
banks cut rbeir prime rate to 
18i per cent, while one small 
bank went to 181 per cent 

- President Cuter said ibe 
economy bad turned the corner 
and inflation would fall signi- 
ficantly during the summer. 

Some Oils firmed. Vo lume 
leader Mobn added i at S73i and 
Exxon, in second place, j at 
S61i. On Wednesday, Exxon 
raised its dividend. Sedco 
advanced 1| to S74i. 

American Investment lost } to 
89 IAjC, which was unchanged 
at $3j, proposed a merger of 
the two companies. 

General Dynamics eased IS to 
$65 J. It reported higher first- 
quarter net profits but said it 
is beginning to see a slowdown 
in some of its businesses. East- 
man Kodak, which rose 2} the 
previous day on falling silver 
prices and higher profits, re- 
ceded i to $522. 

Diamond International rose 1} 
to 536. Cavenham said it may 
tender for under half of Dia- 
mond's Common stock of Dia- 
mond holders reject a proposed 

Closing prices for North 
America were not available 
for this edition. 


acquisition of Brooks-Scanlon. 
THE AMERTCAN SE. Market 
Value Index gained L58 to 25445 
on volume of 2 -04m shares at 

I pm (2.19ml. 

Ranchers Exploration, - which 
reported lower - fiscal third- 
quarter net profits, declined 13 
to $l6i. 

Great Basins Petroleum lost } 
to $14. it said some matters re- 
lated to Governmental approvals 
needed for a merger with 
Phillips Petroleum remain un- 
resolved. Phillips rose l to $434 
on the New York Exchange. 

Canada 

Golds and other Metal Minings 
tended to ease bat other sectors 
were mainly , firmer yesterday 
morning in another moderate 
trade. The Toronto Composite 
Index moved ahead 6.9 to 1E76.S 
and Oil and Gas 46.8 to 4,281.1. 
but Metals and Minerals sapped 
back 11.9 to 1,784.2 and Golds 
lost 90.4 to 2,8410. In Montreal. 
Utilities put on 2.04 to 237.24 
and Banks 0.69 to 304.17. 

Among OHs. Gulf Canada rose 
1} to CS32}, Hudson's Bay Oil 

II to C$116} and Dome Petroleum 
} to CS72i. 


Tokyo 


Stocks again closed on a mixed 
note though trading remained 
fairly active. Mounting worries 
over the fast Pace of increase 
in margin debts and the tignten- 
ing of regulations governing 
credit trading was restraining 
investor interest in a large num- 
ber of stocks. 

The Nikked Dow Jones Average 
was down a marginal 0.48 to 
6,855.0? while the Tokyo Stock 
Exchange Index managed to 
edge up 0.37 to 468.18, and gams 
in the first market section slightly 
exceeded declines by 31&-to-314. 
Trading volume amounted to 
430m shares, matching the pre- 
vious day's total. 

Adversely affecting the market 
were reports that the amount of 
margin debts totalled a large 


1.4 trftiion yen on the three 
major stock exchanges in Japan. 
This combined with Che recent 
tightening of margin trading was 
driving down some prices, accord- 
ing to brokers. 

Also, foreign investors were 
refraining from active trading, 
waiting to see how the Iranian 
situation would develop. 

■ Stocks related to the nation's 
defence spending generally failed 
to attract much buying attention 
from .investors, who are appa- 
rently closely watching how a 
•White House meeting between 
Prime Minister Masayoshi Ohira 
and .President Jimmy Carter 
would turn out Ohira is in 
Washington ' - and expected TO 
consider the U.S. request that 
Japan increase its defence 
spending. 

Brokers said there was no 
discernible .trend in most stock 
categories, although Steels re- 
mained firm while Light Electri- 
cals . and Trading Houses 
declined. 

The strength of Steel shares 
was attributed to market antici- 
pation that they will continue 
to post healthy earnings in- 
creases in the ,new fiscal year 
that began in April. The 
strength spilled over into Ship- 
builders, brokers-- added. 

• Nippon Steel added Y5 at 
Y13S. Kawasaxi Steel Y3 at Y147. 
Nippon Kokan Y2 at Y136 and 
Nisshin Steel Y3 at Y15S. 

Australia . 

Markets showed no clear trend 
after quiet dealings, with Mining 
and Industrial stocks kept sub- 
dued by interest rate nervous- 
ness and the erratic trend in 
metal prices on commodity 
markets. 

However, some Oil shares 
encountered fresh demand. 
Weeks Petroleum moved ahead 
40 cents to ASS after the previous 
day’s rise of 30 cents, while 
Beach climbed 12 cents to AS1.42 
and Hartegen 10 cents to AS3.50, 
but Vangas shed 20 cents to 
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A54.4Q and Crusader Oil 10 cents 
to AS2.95. 

Bundle shale oil leader Central ; ' 
pacific gained A$2 to A§45 and. • 
its partner Southern Pacific AS1" 
to A$16 after a progress report 
on the project. 

CSR, which added L5G0nr ' 
tonnes to its Julia Creek shale 
oil estimates, -gained 2 cents to 

AS5.0S. 

Hong Kong 

After an early impdovement,' 
renewed profit-taking set in to 
leave the maret mainly easier 
on the day following moderate 
activity. The Hang Seng Index 
was down 4.02 on balance at 
S63.S8. 

This followed on Index gain 
of 5.30 aroun dmld- morning on 
market speculation that local in- 
terest rates may be reduced at 
yesterday's meeting of the Ex- 
change Banks Association's In- 
terest Rate Sub-committee. 

Among market leaders, lioug 
Kong Bank eased 10 cents to 
close at HKS13.60. Hong Kong' , 
Land 20 cents to HKS10-S0. Hong 
Kong Wharf 50 cents to HKS65.50 
and- Hutchison Whampoa 5 cents 
to HKSSJ25.. 


Johannesburg 

Golds declined an a lower Lon- , 
don bullion .price, but holiday 
closures left overnight U.S. sell-' 
ing pressure largely untested in 
Europe. Leslie shed 15 cents to 
R2.95. . ' , 

Industrials were mixed to ! 
easier. SA Breweries unchanged . 
at R3.00 ahead or interim results, 
due next week. 


MARKETS CLOSED 

Apart from Holland and Den- , f 
mark, markets in virtually all- 
European countries were closed , 
yesterday Tor the May Day holi- .. 
day. Brazil and Singapore * 
markets were also closed. 
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down to an 18 -month low 


wt duR-COHMownriEs editor 


. . , S fell to the lowest 

lerdTSfaw September, 3978, on 
the London -"Metal Exchange 
trcsterdiy. Cash lead closed £16.5 
lower at £ 381 a tonne making a 
I08 : o£owr £30 so fat this week. 

Significantly the cash price 
has now moved to a discount 
belpW; .the three months quota- 
tionsuggestifig that the shortage 
of nearby supplies, which has 
been such a potent influence in 
the market, has disappeared for 
the time feeing at feast 
Poor demand for lead, especi- 
ally in the U.S. where producers 
bare .cut back their domestic 

Curb on 
speculation 


selling prices, has built nj>. sell- 
ing pressure on the London 
market This has been, exag- 
gerated by speculative selling, 
and the apparent’ absence of 
buying by the Soviet Union— 
previously the mainstay of the 
market 

Lead was also influenced by 
the general defctine in metals, 
triggered off by the fall in 
gold and silver. This followed 
the . Statement by. Mr. Paul 
Volcfcer, chairman of the U-S. 
Federal Reserve Board, sug- 
gesting that bank loans to the 


Hunt brothers would be condi- 
tional on them disposing of 
existing silver holdings and not 
taking any new speculative post- 
positions. 

Copper was also depressed. 
Cash wirebars lost £16.5 to £891 
a tonne. It is now back below 
the low point reached last week 
before the latest Iranian crisis 
brought a sudden surge in 
prices. Basic fundamentals 
have now reasserted themselves 
with baying interest at a low 
ebb. Several North' American 
copper producers announced a 


cutback In their ILS. selling 
prices to 92 cents a pound. Fur- 
ther holding down the market 
was a report that the U.S. Mint 
had bo agilt supplies of copper 
for coinage at a relatively low 
price. 

Aluminum and nickel futures 
followed the downward trend in 
copper, hut zinc and tin prices 
held steady. Cash tin, in fact, 
closed higher as a result of a 
shortage of nearby suplies and 
rumours 0 ffruther shipments 
going from the LME warehouses 
to the Soviet Union. 


Copper supply surplus forecast 


BY JOHN EDWARDS, COMMODITIES EDITOR" 


WASHINGTON — Stricter regu- 
lation of speculative commodity 
tracing to prevent a recurrence 
of the recent silver market dis- 
ruption was urged here yester- 
day by Mr. James Stone, chair- 
man of the Commodity Futures 
Trading Commission. 

Testifying before a Senate 
subcommittee looking into the 
silver crisis, Mr. Stone suggested 
imposition of speculative posi- 
tion limits, restrictions on bank 
financing of speculation, and 
margin requirements set by the 
Government 

Without such - curbs, he 
claimed, the type of panic ex- 
perienced in silver could recur 
with even worse results. 

He said restrictions should be 
palced on the ability of - banks 
and ; commission houses to 
finance speculative commodity 
activities. : 

Meanwhile it was reported 
that the Hunt brothers may 
testify today at the subcom- 
mittee which began contempt 
proceedings against them when 
they refused at appear under 
subpoena on- Tuesday. • .. 
Reuter 

Accusation of 
beef dumping 

BRISBANE.' — The Australian 
Cattlemen’s Umon ' yesterday 
accused the EEC of violating 
agreements on trade and tariffs, 
by dumping beef cm world mar- 
kets.. r • 

Mr. Rick Farley, the union’s 
executive director, sfeid that the 
EEC had won two beef contracts 
from. Egypt by selling at give- 
away prices that, were impos- 
sible for other beef exporting 
nations to match. 


COPPER. PRODUCTION in the 
western world shook! exceed 
demand by 138.000 tonnes this 
year and 522,000 tonnes next 
year, according to the latest 
issue df ; Copper Trends, pub- 
lished yesterday by London 
brokers. Amalgamated Metal! 
Trading. 

The report comments that on 
fundamental pounds a fall in 
prices has been justified and is 
likely 'to be extended, possibly 
into ISSL .But it warns, that a 
number of external factors con- 
verging in.June to August this 
year could cause copper prices 
to rally before resuming to 
decline. These factors included 
the effects of a possible strike 


by U.S. copper workers this 
summer; further troubles in the 
Middle East and relation ary 
measures that might be adopted 
by President Carter. 

Even allowing for a six-week 
strike in the TT.S. this s umm er 
over negotiations for new three- 
year labour contracts, the report 
predicts western world mine 
production will rise by 4.7 per 
cent to 6.45m tonnes this year. 
Refined production is. put 2.4 
per cent up at 7.17m tonnes this 
year rising to 7.44m next year. 

Consumption of refined 
copper is forecast to decline by 
7.4 per cent to 7m tonnes in 
1980 and by a further 1.5 per 
cent to 6.9m in 1981. As a result 


end-year surplus stocks are pre- 
dicted to rise from 1,331,000 
tonnes at the end of 1979 to 
2,521,000 tonnes by the end of 
1981. It is estimated stocks fell 
by 519,000 tonnes last year. 

In London yesterday Alistair 
Frame, chief executive of the 
Rio Tinto-Zinc group, said he 
expected the Metal Exchange 
copper price to average around 
£950-£l,000 this year against 

Mr. Frame added that the 
market for copper concentrates 
remained strong, with a short- 
age of good quality material. 
He claimed that prices would 
have to rise by between 40 per 
cent and 50 per cent to encour- 
age new mine development 


EEC ban should help poultry fanners 


BY RICHARD MOONEY 

THE GOVERNMENT’S decision 
to ban m rtftinopiso ETAO S 
to ban imports of uncooked 
poultrymeat products which do 
not conform to EEC hygiene 
standards should ease the bur- 
den of unfair compteition from 
U.S. suppliers^ Mr. Maurice 
Stoakes* . outgoing chairman of 
the British Poultry Federation- 
said in London yesterday. . 

The ban, which caipe into 
effect yesterday is mainly 
directed against turkey imports 
from the U.S. which have soared 
in recent years, though it will 
also hit' Polish and Swedish 
suppliers. 

In 1977 only 28 tonnes of 
U.S. turkeys came into Britain 
but by last year this had- risen 
to about 3,600 tonnes, equivalent 
to more than 10 per cent of 
UK sales. 

The BPF. which has led the 
battle to persuade the Govern- 
ment, to subject third-country 
imports to the full rigour of 
EEC hygiene • regulations. 


blames the U.S. oversupply 
problem on ah unprecedented 
increase in American turkey 
rearing last year, when an extra 
40m birds were put into 
production. 

Thanks to feed costs up to 50 
per cent below those in Britain 
the Americans have been able 
to offer their turkeys at prices 
which are very attractive to 
British buyers and the GATT 
agreement and the EEC's 
sluicegate prices have failed to 
prevent a flood of U.S. turkeys 
coming on to the UK market, 
the BPF claims. 

Under a special derogation, 
which does not run out until 
August 1982, Britain is allowed 
to import turkeys slaughtered 
and processed in third country 
plants which do not meet the 
EEC requirements. The BFP 
has managed to persuade the 
Government to stop making use 
of this derogation. 

The Americans are believed 
to have only three slaughtering 


plants an d28 cutting plants 
which measure up to the EEC 
standard. 

Mr. Stoakes told the BPF 
annual meeting yesterday turkey 
imports “ had threatened the 
viability, even the existence, of 
our Turkey industry.” 

He said the third country 
suppliers had not been required 
to pay out large sums of money 
on capital re-equipment as had 
been the case with UK pro- 
ducers. “ We commend the 
Minister (Mr. Peter Walker), 
for his courage and determina- 
tion in taking action on our 
behalf.” 

Bat he warned that the UK 
industry could not afford to be 
complacent “ The ban will last 
only as long as it takes onr 
overseas competitors to adapt to 
our standards.” 

The industry should bring 
pressure for a tightening of the 
GATT agreement on turkeys 
and for stronger EEC defences 
against imports, Mr. Stoakes 
stated. . 


Sharp fall 
in cocoa 
market 

By Our Commodities Staff 

THE SHARP decline in eocoa 
• prices continued yesterday 
taking nearby values on the 
London futures market down 
to their lowest levels for 
nearly four years. The July 
position, which ended the day 
£31.5 lower at £1,201.5 a tonne 
£3L5 lower at £1,201.5 a tonne, 
has now fallen by more titan 
£200 in three weeks. 

Dealers said yesterday’s fall 
may have been encouraged 
by reports that Nigeria, had 
sold cocoa, but they thought 
the main reason for the 
decline was “bearish” chart 
patterns. 

Another bearish priee 
forecast was published in New 
York yesterday by Acli Inter- 
national, but this was taV ftw 
as just another indication of 
the depressed sentiment which 
has gripped the market 
Aril said cocoa prices were 
likely to fall to about $1.15 
a lb from the current level of 
about $L20 because of high 
stocks and economic un- 
certainty In producer 
countries. “ Cocoa prices still 
do not folly reflect emerging 
fundamental, economic and 
technical developments . the 
report said. 

WWe cocoa bean produc- 
tion had rebounded from a 
low of 1.33m tonnes in 1977 
to an expected 1.56m this 
year, consumption had in- 
creased only slightly. This 
year's consumption was pro- 
jected at 1.44m tonnes against 
1.42m In 1977. 

Sugar prices 
rise 

WORLD SUGAR prices rose 
again yesterday in response to 
estimates ofa larger 1979-80 
production deficit indications of 
increased physical demand, and 
good absorption of tenders 
posted against the New York 
futures market 
On the London futures 
market the August position 
ended £7.75 up on the day at 
£281.425 a tonne. 

The new deficit estimates 
came from E. D. and F. Man, 
which put it at 7m tonnes, and 
the GEPLACEA producer 
group, which estimated a 6.02m 
tonnes shortfall. 

Man said the world crop had 
continued to deteriorate in the 
past few months with drought 
in Asia, rust disease in Cuba 
and the Dominican Republic 
and weather problems in the 
USSR hitting production. 
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The difficulties of 
lobster farming 

BY JOHN CHBIRINGTON. AGRICULTURE CORRESPONDENT 


IN SCIENTIFIC jargon a lobster 
is termed an agrressive crusta- 
cean. It is camiverons and is 
not particular whether it eats 
other fish. Crustacea, or even its ‘ 
own siblings. 

It has also the characteristics 
of sheddign its carapace or shell 
at different growth stages. This 
leaves it with a soft exterior 
while the new shell is harden- 
ing, and at this time it is very 
vulenrable to attacks from other 
predators or its fellows. 

Because of this it thrives best 
in the wild where the environ- 
mensrit ocky or where is can 
burrow in hte sand for protec- 
tion. In general it is nocturnal 
ni habit, retreating to shelter in 
daylight 

These characteristics are a 
big problem inherent in rearing 
lobsters on a farm scale. Un- 
like the broiler chicken industry 
they cannot be herded in vast 
flocks. From a very early stage 
lobsters - have . to be kept 
separately as a mean of protec- 
tion from thetr fellows. 

This has been recognised for 
some time, but rsearcbers have 
been exploring the possibilities 
of lobster farming over the' 
years in the TT.S., France and 
now at the Ministry of Agricul- 
ture’s Fisheries Experimental 
Station at Conwy in North 
Wales. . 

This research was sparked off 
by declining catches of lobsters 
from the wild and the conse- 
quent very high market price 
for lobsters, which has reached 
£4.40 per pound wholesale. The 
research was supported by a 
grant from the Fishmongers 
Company. 

However a demonstration of 
the project recently showed that 
while it was perfectly possible 
to rear lobsters under laboratory 
conditions from eggs to market 
size of about } lb, the costs and 
difficulties of making this a 
viable enterprise for commer- 
cial exploitation are formidable. 

So far no females have mated 
in captivity, and the eggs have 
been secured from wild females 
which prove to be carrying the 
eggs on their back flippers. Egg 
hatching can occur naturally 
between June and August but 
in order to achieve a continuity 
of supply, hatching can be in- 
duced by raising water tempera- 
ture so that eggs can hatch 
throughout the year. 

When hatched, the larvae are 
surface living, and moult three 


times in the first 15 to 35 days 
after which they settle to the 
bottom of wherever they are 
living. 

In the experiment the larvae 
were kept together during the 
first growing stages. Due to the 
large number hatched, a certain 
amount of canabalism could be 
tq be reared separately in indi- 
tole rated. Thereafter, they have 
dividual containers, 

This seclusion becomes the 
patern of their lives and they 
are tarnsferred to increasingly 
larger containers as they grow. 
Under the experimental condi- 
tions lobsters reached saleable 
maturity in about two and a-half 
years, as against five to six years 
in the wild. 

The quality of the flesh of 
the domesticated lobsters was 
equivalent to that of the wild 
ones, but the colour when 
boiled was not quite so attrac- 
tive. 

The rate of growth is depen- 
dent on water temperature, and 
from 18 to 20 degrees C would 
seem to be the optimum. Hie 
salinity lias to be the equivalent 
of sea water, as the lobster can- 
not tolerate fresh water. 

So far the feed has feeen 
natural — a mixture of mussel 
flesh and shrimp. But there is 
no doubt that should the pro- 
cess ever become commercial, 
feed corananies could formulate 
compounds which would be 
satisfactory. 

But even if feeds could be 
provided at a viable cost, the 


expense of feeding each indivi- 
dual lobster in its container- 
would probably be excessive. - 

I was shown several designs:; 
for apparatus which could 1 
enable one man to deal with' 
large numbers of lobsters on .a„ 
moving tray system. But. these- 
all neded highly sophisticated.- 
arrangements for both feeding" 
and for temperature and pair-' 
lution control of the water.' 
supply, both of which are" 
critical. The expense of settings 
up the equipment is probably'- 
the greatest deterrent to com- 
mercial exploitation. I 

The survival rate is not yet' 
satisfactory, there being parti- 
cularly heavy losses in the more - 
mature lobsters. The cause of 
this is not yet known but losses ■ 
follow a seasonal pattern, occur- - 
mg in the latter parts of the 
year and are also believed to- 
happen in the wild. One pos- ; 
sible explanation is that they 
could be caused by a vitamin; 
deficiency, possibly a factor of" 
water quality. 

Overall, this experiment is a 
remarkable example of applied 
res arch. _ While it will not lead- 
to the broiler type production': 
of lobsters for the mass market i 
there could be a spin off in an- ’ 
other direction; that of seeding: 
the sea with imature lobsters, 
a practice which is being 
developed in France and the 
UB. So far, unfortunately, 
without an appreciable increase 
in catches. 


Bowers on herbicide 


- BY OUR COMMODITIES STAFF 
BREWERS AND maltsters have 
been advised not to use barley 
treated with “Roundup” herbi- 
cide for malting until further 
tests are completed.' 

The herbicide, produced by 
Monsanto, is used to kill couch 
grass and other weeds. It has 
been on the market for some 
six years, bat until recently was 
only approved for use after har- 
vest Now it has been .cleared 
by government scientists for use 
on growing crops of wheat and 
barley.- 

However, the Institute of 
Brewing has warned its mem- 
bers that barley treated with 
Roundup should not be used for 
malting until the .brewing in- 
dustry has completed tests on it. 


So far no tests have been ; 
carried out by brewers, malt- 
sters or distillers on' barley 
treated with' Roundup, and the 
Institute said it could not con- 
firm the company’s claim that it- 
had no effect on germination,. 
“Nor do we know the effects - 
on malt beer or whisky,” it 
added. 

Monsanto said yesterday it- 
had carried out thorough trials' 
including exhaustive germina- 
tion tests on pre-harvest applied 
Roundup without discovering 
any harmful effects. “ Monsanto 
stands firmly behind the new: 
recommendation^” a company 
official said. But he added that ; 
Monsanto would co-operate with ' 
the industry in any further tests 
if wished to carry out 
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COPPER— Lost around on tbs London 
Metal Exchange. Rows that the Hunt 
brothers msy liquidate unstated 
amounts of- silver, upset all- nwtsl 
markets, and in particular silver..' This 
led to modest, but persistent, selling 
ol copper which oponed l ow er tt £820. 
and after briefly touching £325. drifted 
Throughout the dey to a. low of £905 
before rallying to eloee the late kerb 
at £913. Turnover.’ 18.225 tonnes. 

Amalgamated Metal Trading reported 
that In the morning cash wirsbers 
traded at £896. 85. 94. three months 
£925. 26. 25. 34. 23; 22. 22. ,23. 

22. 20. 21. 20. 19. 18.5, 19, ft. 16. 15. 
Cuthodes, cash £875, three months 
tOSS Kerb: Wkebsrs. three months 
£916. 15. 15.5. 16. 15. Afternoon: 
Wlrobnrs, three months £811. .10, 08. 
8. 7. 8. 11. 12. 13. Kerb: Wirebars. 
three months £312, 10, 09, 8,- 8. -10. 
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Unofficial — 
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898-900 
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High Grade * ■ 1 * J _£ A 

Cash ,77B0-810j+M | 7780-810+46 

3 months 7640-60 *+2.5 ; 7610-20 -85 

Setoemt . 7810 kro - — 

Standard* - 1 I . !_ 

Cash....... 7700-800, +88 7780-610+50 

S months 7630-40 :+« ; 701020 -ZB 
Sattlamt 7BOO .+88 i — j ...... 

NowYbrtc -- I . — r — 

LEAD— Sharply lower as heavy sell- 
ing from American sources during the 
afternoon rings depressed forward 
morel from £380 on the esrfy pre-market 
to the day's low of £300 before a close 
on the kerb at £361, Turnover. 12,800 
tonnes.' 

Morning: Three months £376, 75. 76. 
77. 77.6, 78. 77,' 78. 75, . 76; Kerb: 
Three months £37 7. 78. /Ufcemoon: 
ThrM months £375, 74.5. 75.5, 75, 72. 
71, 7U 68. 66. 67. 58. 09. Kerb: Three 
months £365. 64. 88. 64, 63. 62. 60, 
61, 62. 60. SO. 60. 


Three months £307. 8.5, 9. 8. 

ALUMINIUM— Down In line with 
other . meals. Forward mats I opened 
« £810, fell sway to £800 before good 
buying at- that level prompted a 
recovery to £805 on the lata kerb. 
Turnover, 7.500 tonnes. 

Morning: Cash £830. three months 
£809. 08. 06. 06, 04. 06. 062, 05. Kerb: 
Three months £804, 03, 04. Afternoon: 
Three months £801. 4. 3, 2. 3, S. 4. 6. 
Kerb: Three months £806. 4, 3. 

Alumin’mj a.m. H- orj 
Official | — 


Sales: 2.961 (3.956) lots of 5 tonnes. 

ICS Indicator prices lor Apnl 30 
(U.S. cents per pound): Other Mild 
Arabicss 176.83 (177.67); Robusraa JCA 
1976 164.75 (103.75); 1CA 1968 165.00 
(164.00). Unwashed Arabicas 208-00 
(same). Comp, daily ICA I960 185.06. 


GRAINS 


Spot I 830-1 

3 months) 804-6 
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p.m. 

t+or 

Unofflc'J 
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826-30 

-18.& 
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-I0J» 
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S'mant _ 
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NICKEL — Lower In idle trading as 
stale bull liquidation sew forward 
motal ease from £2.756 to the day's 
low of £2.720 prior to dosing the 
afternoon kerb at £2,730. Turnover, 
540 tonnes. 

Morning: Three months '£2,780, 50, 
55. 45. 30, 26. Kerb: Three months 
£2.725. Afternoon: Three months 
£2.720. 60. 


LOUDON GRAIN FUTURES — Old crops 
opened unchanged this morning. 
Volume was fairly thin and selling 
pressure eased values to close 40p 
down on wheat and 35p down on 
barley. New crops saw good trade on 
barley in the morping session but trade 
thinned out m the afternoon and 
options dosed 5p-25p lower on wheat 
and unchanged to 5p lower on barley, 
re pons Acli. 


448.0, 443.0-440.0, 30; July 447 J). 447.0- 

443.0. 46: Oct 450.0. 451.0. 451.0-461.0. 
22. Sales: 998- 

LONDON NEW ZEALAND CBOSS- 
BREDS — Close (in order buyer, seller 
only). New Zealand cants per kilo. 
May 351. 356: Aug. 305. 370; Oct 385. 
372;' Dec. 306. 373: Jan. 365, 375; 
March 370. 390: May 370. ,391; Augi 
370. 395; Oct. 370. 395. 


PRICE CHANGES 

In tonnes: unless otherwise stated. 


1 May l 
i I960 - 


SUGAR 


WHEAT 


BARLEY 


Yesterday + or Yesterday + or 
Mntft oloaa -- close — . 


May.J 9SJ90 
Sept.] 93.70 
Nov~j 97.35 
Jan— J 101.25 
MarJ 104.45 


TIN ■ Cast er for forward metal, 
though the' continuing, technical 
lueeze on nearby supplies- prompted 
nnwod demand for' cash metal end 
idenod the backwardation to £170. 
irword motal opened around £7.620 
Id moved up to £7,660 bofore easing 
close the late kerb at £7,000. Tum- 
or. 1.925 tonnes. riri 

Morning: Standard, cash £7.790. 
800. three months £7,850. 40. Kerb; 
undard. throe months £7,630. After- 
ion: Kerb: Standard, three months 
.600. 


ZINC — Marginally easier in quiet end 
routine trading with for ward metal 
holding steady around the £307.5 level 
throughout the dey. Turnover, 3.050 
tonnes. 

Morning: Three months £309. 08. 07. 
06. 07. Kerb: Three month 8 0307. 
Afternoon: Three months £307.. Kerb: 
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OffletiaJ 
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P-m- » 
UnofflraT 
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3 month«| 
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2763-5 | 
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a.m. *er: 
Official 1 — ] 

p-m. ;+ or 
unofficn; — 

Cash: — 

296-7 l-RJfr! 

£ | £ 

1 296A7 ;-1JB 

3 months 

307-8 ^4 | 

1 307-.5 j— 1.25 
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L Index Limited 01-351 3486. August Sugar 2805-282.4 

Lam opt Road, London SW10 OHS. • 

1. Tax-free trading on commodity futures. 

2, - The commodity futures market for the smalt investor. 


CORAL INDEX; Close 441446 <+3) 


NAVE YOU SURVIVED? 

WE FEEL NON-FERROUS 
METALS HAVE BASED 

For further information contact 
Mario Dix or Bill Sharp 
Telephone: 01-626 2431 



mart 

CrMdODmES/UMOH) 

Plantation House 

Mincing Lane, Lcmdon EC3M 3PP 


|T Howtoget it from the HI 
horse’s mouth: 

Get the OCST ttfeddy Market Repotwxftten fey CCSTs deeds?. 

It’s an indispensable aid to suotssM fuhires badfngAbu get 
fundamental mid technical analyses, option reports, 
reo«nme«faitons.^mwto 0 6^ 
vou die next two issues free cf. chw^vnthoutobfig^fcxi. 

-■ - may hem Q 1 - 4 B 0 6841 ,or write— 

(^SX GoounkfitiesUd. 

LondcriECtti 4AH.-W :O1-«0 6841. 




ton previous unofficial dose. 

SILVER 

Silver was fixed 7S.3p an ounce 
lower for spot delivery in the London 
bullion market yesterday at £5.304., 
U.S. equivalents of the fixing levels 
were: Spot SI 2. down SI .834: three- 
month SI 2.42. . down $1.83: six-month 
$12,851, down SI -974; and 12-mon'th 
$13,665. down $1,942. The metal 
opened at £5.65-6 ($12.76-13.5) and 
Closed at E5 .2-5.55 ($11.75-12.5). 

' ;+or 

SILVER Bullion +or L.M-E- . — 

par fixing — p-m- ' 

troy oz. prion Unof ficn 

Spot 530. 4 p -79 JS 646.5p -56 

3 manure 55S.3p.-m.* 566.5p -68 

6 months 573.6p -88.8 — — 

12 months 6 14. Up -68.* - 

LME— Turnover 251 (88) lots of 

10,000 ounces. Morning: Three months 
545. 40. 35, 34, 35. 38. 37. 4Q, 39, 
40. 42. Kerbs: Three months 540. 37, 
45. Afternoon: Three months 545. 48. 
50. 48. 47. 48. 64. 80. 82. 65. 62. 
60, 65, 63, 8& Kerbs: Three months 
563. 60. 57. 


—0.40 ' 91.20 -0,95 

— OJffi- 91.55 

— 04»j 95.25 i 

—0.10 | 98.90 — O.K 

— 0.28 102.25 — OJE 

Business dona — Wheat: May 93.30- 
92.70. Sapt. 93.85-93.70. Nov. 97.60- 
97.6Q. Jan. 101.40-101.40. March 104.50- 
104.45. Sales: 56 lore of 100 tonnes. 
Barley: May 91-55-91.20, Sept. 91.45- 
91.35, Nov. 95.30-95.20, Jan. no trade. 
-March 102.40-X02JS. Sofas: 170 lots 
ol 100 tonnos. 

IMPORTED — Wheat: U.S. Dark 
Nonhem Spring No. 2; 14' par cent. 
May 92.50. June 93.00. July 53-50. 
transhipment East Coast. English Feed 
lob May 98.50. June 99.50 quoted. 
Barley: English Feed fob May 9750 
East Coast. Rost unquoted. 

HGGA — Locational ax-farm spot 
prices. Feed barley: S. East 92.40. 
S. West 91.90, W. Midlands 92.10. 
N. Weu.B3.40. Milling, wheat: S. East 
97.10, N. West 97.00. 


RUBBER 


COCOA 


Futures today attracted sustained 
■effing during the morning and for the 
fourth day in succession recorded now 
contract lows. However, a little profit- 
taking at die dose aided a £10 rally, 
reports Gill and Duflus. 


COCOA 

Yest’rdaysj 
CJom j 

+ or Business 
; — Dons 

May— - 

l 

„ 1175-90 ; 

i ‘ • 

-28.0 1196-66 
1—41.6 1226-1293 

July 

. 12D14J2 j 


Deo 1870-60 -28.S 1292-68 

March- 1315-20 ,-HO 1525-06 

May - 1335-50 — H.5 134640 

July. 1355-60 —25.0 1365-60 

Sales: 3.679 (5,071) Iota of 10 tonnes. 

COFFEE 

During a luck-lustre morning session 
values .maintained opening genu in 
poor volume with mixed interest In a 
tight trading range, reports Drexef 
Bumham Lambert. In the afternoon 
activity picked op considerably with 
good- commission house selling being 
well absorbed by trade end producat 

buying. 

Yesterd’ys i 

COFFEE Close + or Business 

" , — i Done 

£ per toqnol ! 


May } 1697-98 +IL5 IIBIO-BU 


July - 
Sept 


1655-40,+ 11JM6S5-40 


3095-8® +7,5 11505-78 

Nov I 1708-93 +9.5 *1708-93 

January-... 17059®+ 11.0.1705-99 

Mar cl) ! 1647-54 +9.6 1647-43 

May 164055—2.5 : - 


The London physical market opened 
Slightly easier with lints interest 
throughout the day. dosing quietly 
steady Lewis and Pea: reported. The 
Malaysian market was dosed. 

Sales: 388 (171} at 15 tonnes, 7 (10) 
at 5 tonnes. 


No- 1 .Yest'rdays Previous; Business 
R43.S- Close , Close ! Done 


June BSJD-M.S0 64.S5M.5fr 88.60-8160 

July _ 64.7044.M S4.90-65.6O . - 

Jfy.-Sept65JfrtB.1D 5E .40-68.56 63JB45JZ0 
act-Dec69.SS-7Q.ro 79.20-70^0. 70.10-69.00 
Jan-Mar 72.Ba-72.70 73.00-78.10 7X88-71.80 
Apr-Jne.75JB-76.48 7B.W-78.lfr 75.40-76.00 
Jly-Sopt'7L2fr7L50 7a.ffl.7Mff 78.10-77.80 
Oet-Daa.iI.T041.20 fll.3041.4ff 8T.T04O.SD 
Jtm-Mar .83JO44JI0 64J044 J Bj 

Physical dosing prices (buyers) 
were: Spot 63.50p (64J30p); Juno 06.5Op 
<66.7Sp): Jufy 67J5p («.60p). 

SOYABEAN MEAL 

The London market oponed with 
small losses on little unarms: as most 
of Europe was on holiday,- reports T, G. 
Roddick. Prices firmed late in session 
on early fears of dry weather in U.S. 
growing arose. 

Yest'rctay +or : Business 
; Close ; Done 

e r 1 

• ipertoOM 

June 1M.W48.4 +D.&108J0 

August T06.M4SJ *0.10108.10-107.68 

October — ; HS.E045J +0.15 IBJO 
December.. MSj509J> +0.80 HUD 
February 111.50-1S£ +0.85: — 

April . H3J9-f4J +0.7B' — - 

Jun e, 1 115J8-16A +0jff — 

Sales: 12 (31) lots cf 100 tonne*. 

WOOL FUTURES 

BRADFORD — Prices continued to fall 
in Una with the trend In mtaraatranal 
wool values. There is very little 

domestic business and dm oudccfc is 
worse than at any time so 1 st this 
year. 

SYDNEY GREASY WOOL— Gosa (in 
order buyer, teller, business, .sales). 
May 4150. 42SJ& 41BO-C13J, 101: Jhily 

422.0. 424.0, 425.0-418.0, 340: - Oct. 

45.0. 4263. 429JM22J). 137; Dec. 

133.0. 433.04275. 174: tesreb 441.0. 

443.C. 445 0-438.1 88: May 444.0. 


LONDON DAILY PRICE (raw sugar): 
£254.00 (£248.00) a tonne cil for May- 
June shipment. White sugar daily 
prica was £262.00 (£257.00). • 

News that some 130.000 tonnes 
delivered against - the- expiring May 
position in New York had been taken 
up by ’ one company who was ex- 
pected to deliver to the USSR provoked 
ksen ahort-covering, and prices quickly 
rose, reports C. Czamikow. During 
tha a I to moon quotations surged 
further ahead. 

Sugar i I 

Prof. >Yost'rdays Previous ' Business 
Comm.) Close Close , Done 

Con- j i • i 

£ par tonne 


May-^la&I.KJ-M.MBBa^O-MJMlaSB.tifr+S.eO 
Aug.i — 15B1.86-81.M?7B.B5-73.70i282 JS49.00 
Oct j!8S.a0-9C.Xj23i.DlLS3j0291JC-79J0 

Sales: 9,219 (8,754) Iota of 50 tonnes. 
No. 4 CONTRACT — Close (in order 
buyer, seller only). Aug. 262.75. 
283.25: Ocr. 291.00. 291.50; Jan. 
295.00. 296.00: March 304.25, 304.75; 
May 306.00. 307.25: Aug. 308.00, 310.00; 
Oct. 309.00, 315.00. Sales: 802 (1.179). 

Tata and Lyla ex-refinery pries for 
granulated basis white sugar was 
£321.7 (same) a to nne for home trsda 
and £344.00 (£337.50) for export. 

International Sugar Agreement (U.S. 
cants per pound fob and stowed 
Caribbean port). Prices for April 30: 
Daily price 23.30 (22.70); 15-day 

average 22.05 (21.83).' 


+ or 


Metals 

Aluminium — - 
Free Mkt 

Copper.... 

Cash _ 

Srkhs .. USljS.5 

Cash Cathode .|£f 

5 mths i£B9D 
Gold troy M.--'N07.5 
Lead cash ....—£301 

3 mths- filU 

Nickel *£8.335 


Month 

ago 


COTTON 


LIVERPOOL — Spot and shipment sales 
amounted to 48 tonnes, bringing the 
total for the week so far to 282 tonnes. 
Restricted operations took place, with- 
out signs of any increaaad activity. 
Economic . and political distraction 
affected tho turnover and on|y 
occasional interest was shown in 
American-type supplies. 


£8181818 I £810)816 

20 jf 

'-16.5LEB38.fi 
1—19 £960.5 
;-16 £902 
h-15.6|£934 
1-17 $501 
Ll6.fi £448 
1-15 £436.5 

______ J-iaa|£3.477 

Freemktfoif (Ibj 275 ^^ j- BB8/316C 

Platin' mtr'y oz 6189-193]— 

Free mkt *£200.30 1-54.4 *264.30 

QuIaMTvarf- 8395/406 5400/41* 

Silver troy oz...[530.4O P L-79.3!699. 16p 
3 months— 552.30p 1-80 .,724.15p 

Tin Cash (£7,795 

3 mths— ',£7,616 

Tung*ten22JM»i*i40.73 
Woifrm 22JI4£s{ffl58rI45 

23nc cash 1£296.75 

3 months --■ £30 7.85 
Producers —18780-826 

Oils I 

Coconut (PMO. 867 5* 

Groundnut t 

Linseed Crude. £396i 
Palm Malayan. S505r 

Seeds 

Copra Philip.-. 8370* 

8oyaboan(U^ J 0265.85* 

Grains . 

Barley Futures £91.35 

Maize - 

French NoSAM t 

Wheat I 

No. l Red Spg.1 . t 
NoSHardWint • t 
Eng. MTHingt-! t 

Other 

I 

Goooashlp.t — {£1.242 
Future July tCl,201.6 
CoffeoFt'rJury (£1,652.5 
Cotton A,lndexp9.10c 
Rubber (kilo) - 63.50p 
Sugar <Raw)..~k£254 
Wooftp's 64e fcf(£8£p fcUoJ 

uJune. s May. t-Mey-June. 

Mey. x July, z Indicator, 
t Par 76- lb fisak. 


+50 

-20 

-1^5 

-U85 

IC7.736 

£7.790 

4141.14 

$144/148 

£309 

£315.76 

-23 

$700 

* 


£460 


$610 

—5 
+ 1 

8466 

$260.6 


£90.7 


£116.50 








NEW YORK. May 1. 

COPPER CONTINUED to be influenced 
by gold, which came under pressure 
on commission house stop-loss sailing, 
although gold later recovered. Sugar 
was limit bid on expectations of a 
large Mexican buying under. Cotton 
firmed on good trade buying. Cocoa 
was weaker on- chan and trade selling. 
Good producer support rallied coffee 
prices late in the session. Pork bailies 
were higher on. a stronger tone to cash, 
while cattle were lower on technical 
selling and hogs -were under pressure 
on a potential back-up of live hogs 
due to reduced slaughter. Tha grain 
and soyabean complex was mixed in 
quiet trade, reported Hcmgld. 

Potatoes (round whites) — Nov. 70.5- 
70.6 (73.5). Sales: 52. 

Sugar— No. 11; July 26.35 (24.8T). 
Sept. 25.53 (25.53). Oct. 26*1. Jan. 
27.46. March 28.20. May 28.25’. July 
28.70, Sapt. 28.90. Oct. 29.00-29.40. 
Sales: 12,275. 

Tin — 802. 00-807. 00 asked (802.00- 
S10.00). 

CHICAGO, May 1. 

lard — Chicago loose 18.25 (same). 
Naw York prime steam 19.75 (seme). 

Live Cattle— June 64.20-64.06 (04.82). 
Aug. B3.1 5-63.10 (64.12), Oct. 61.30- 
01.40. Dec. 62.00-61 30. Jan. 63.00. Feb. 
62.75-62.60, April 63.200. 

Live Hogs— June 34.40-34.50 (34.47). 
July 35.45-35.55 (35J30). Aug. 35.00- 
36.05. Oct. 35.70-35.60. Dec. 38.50-38.45, 
Feb. 41.55-41.40, April 41.00. June 
44.35, July 45.30. 

ttMaize — May 266-20613 (265*). July 
277V277 1 * (278>i). Sapt. 288, Dec. 295- 


295V March 307-3064. May 313V 
Pork Bellies— May 31.25-31.15 (30.27), . 
July 32.4032.70 (31.62). Aug. 32.15- 
32.30, Feb, 47. B5, March 47.60, May 

48.40. July 48,75. Aug. . . - 

Silver— May 1250.0 (1230.0). June 

1320.0 (1360.0), July . Aug. 1355.0,- 

Oct. 1390.0, Dec. 1425.0. Feb. 1459.0, . 
April 1493.0, June 1527.0, Aug. 1581.0.- 
Oct. 1595.0, Dae. 1631.0. Feb. 1667.0. 
April 1703.0, -June 1739.0. Aug. 1775.0*. 
Oct. 1811.0. 

t Soya beans — May 590*3-590 (594M,' 
July 611-508 (8154). Aug. 619, Sapt." 
629VB29. Nov. 644-645. Jan. 660, March - 
676*1, May 688. 

II Soya bean Meal — May 164.0-164.2T 
(163.9). July 171.7-171.8 (172.1), Aug.-' 
175.2. Sept. 178.3-178.5. Ocu 
Dec. ■185.0-184.8. Jan. 187.5, March : 

183.0. Mey 196.5-197.0. - July 2000-^ 

201 . 0 . . 

Soyabean Oil — May 19.7M9.7B 
(19-66). July 20.37-20.35 (20.38), Aug. 
20.81. Sapt. 20.90-20.85. Oct ■ 21.10. • 
Dec. 21.55. Jen. 21.65, March 22.00, - 
May 22.35. July 22.70-22,75. 

. t Wheat— May 385*7-384** (385*7). July' 
396*7-3994 (399*,). Sept 414-1144. Deo. - 
431-432. March 445-4464, May 452. 

WINNIPEG. May 1. S Barley — May 
11Z20- (110.80). July .115.00 (113.80),- 
Oct 115.10. Dec. 114 JO. March 1T4.30.V 
All cants per pound ex-warehousfe , 
unless otherwrea stand. •.$ par tro^ ; 
ounce. 9 Cants per troy ounce., . 
(1 Cants par 56-lb bushel, t Cents' 1 
per 60-lb bushel. If $ per short ton. 
r’rioo lbs). § SCan. per metric ton;.,' 
55 S per 1.000 sq. feet. 4 Cants, par/ 
dozen. / 


EUROPEAN MARKETS 



-ROTTERDAM. May 1. 

Wheat — U.S. No. 2 Red Winstar June 
$179. July $178. Aug. 3180. U.S. No. 2 
Northern Spring, 14 par cant May 
$189.50, June SI 90. July $191.50. Aug. 
$192.50. Sapt $195. Rest unquoted. 

Maize— Afloat $136. May $134. June 
$135.75, July-Sapt $141.50, Oct-Dec. 
$146.60. Jan.-Mareh $154. 

Soyebaane— U.S. Two Yellow Guff- 
ports May $254.75, June S255.75. July 


S256.50. Aug. $262. Sept. $265.75; -Oct' 
Nov. S268, Dec. $273. Jan. $277.50. 
Fab. $283.50, March S3B5.75 seller. 
Argentine Aug. $259.80. 

Soy wiM l -« oar cent pranln U.$. , 
afloat £230. April £225, May $221, June' 
$222, July $225, Aug. $228, July-ffept 
$227. Nov.-Merch 242.50. Brazil Pellets 
afloat $235, ohipping/shlpped $230, 
May S230. June $229, July $229.60.- 
Aug. $233.50, Sept. $238.50, Nov. -March 
$251.50. 


GRIMSBY FISH— Supply 9*4 de- 
mand good. Prices at ship's side 
(unprocemased) per stone: Sheff cod 
£4 JD-E5.40, codlings Q.80-E4.40. Large 
haddock £4.40-£5.00. medium £3.50- 
£4.50. small E1.80-EL90. Urge plaice 
£3.00. medium £3.00, best small £3.00- 
£3.50. Skinned dogflah Varga} £9.00. 
msdiam £5.00. Lemon soles (large) 
£8.00, medium £7.00. Rods £3.80. 
Ssitfte £2. 00- £2. 70. 

MEAT/VEGETABLES 

MEAT " COMMISSION— Average fat- 
stock - prices si representativa markets 
on May 1. (SB wide 85.63p par kg 
iw (+0.53); UK sheep 141 .2p par 
kg eat dew (+1.5); GB pigs S.4p 
per kg -iw (+0.8). 

COVENT GARDEN— Prices in sterling 
per package except whert otherwise 
stated: Imported Produce: Oranges— 
Spjnra: VemSS 4.00-4.50. Bloods 3-30- 
3.80: Jaffa: Valencia Latas 50/lS9s 4.40- 
5.60: Egyptian: Valencia Latas 75/125* 

3.00- 3.20: Moroccan: 54/1133 4-30- 

4.80: Cyprus: Valencia Lates 3.00-3^0. 
Orteniques— Jamaican: 54/l26s 3.00- 

4 .00. Lemons— ftil-enr 100/1S& 450* 
4.©: Spanie: Trays 25/453 t-j®* 2 -*®* 
boxes 4.2D-5.2Q: Californian: 99/1 65s 

6.00- 6.30. Grapefruit— Cyprus: 20-kg 

4.00- 5.40: Jaffa: Large boxes 32/88* 

4.15-5.05, Apples— Argentine: Red 
Delicious 150s 8.40: New Zealand: 
Cox's Orange Pippms 8 .20-9.60: 
Chilean: Granny Sm.tti lerg® boxes 
125/150* 7.80: S. African: Golden 

Delicious 7.25-7.50/ Start >ng 7.207.50. 
White Winters 7 50/1 90s 7.20-7-50, 

Granny Smith 8.20-8.30. Dunn's 680- 
7.00: Franeb: Golden Deilcioua. boxes 
40-lb 138/1759 4.20^.80. 20-lb 2.10- 
2.70; Italian: Jonathan 0.09**. Romes 
0.11. Pears— S. African: Approx 344b 
Beurra Bose 5.30-5.50, PacfcHatnSs 6.90- 
7.80: Itslien: Pass a era SB ns 12-lb 1.50- 


1 .80. 10-lb 2.00-2.30. Grppes— S. 

African: Barlinks 3.9ft Golden HU1 7.20. 
Strawberries— Par punnet, Californian: 
0.80; Spanish: 0.25-0.30; Italian: 0.30; 
Portuguese: 0.25-0.3a Avocados— 5. 
Alrican: 4.20-4.40. Pineapples— Ivory 
Coast: Each 12s 0.46-0.80. fie 1.00-1.10: 
S. Africon: 6/Sa 2.7OGJ20. Bananas — 
Jamaican: 28-lb. per pound 0.17. 
Tomatoes— Canary: 3.30-4.00: Dutch: 
5.00-S.10; Guamsay: Pink 5.10. Onions 
— Canadian: 50-lb 4.60: S. Alrican: 5.00: 
Chilean: 4.50-4.70: Tasmanian: 20-kg 
5.00: Naw South Wales: 44-Jb 4.40: 
Dutch: 4.5ft Cucumbers— Dutch: 2.60. 
Chicory— Belgian: 5-lb 2.00. Potetoee— 
Egyptian: King Edwards 3.G0-3.80: 
Canary: 5.00; Cyprus: New crop 20-kg 
4.40; Jersey: Per pound 0.70: Italian: 
55-lb 5.20-5.40. Carrots — Dutch: 10- kg 
3.70: American: Pre-psck 48 x J-lb 7.00: 
Cypruq: 2.40. Capsicums — Canary: 
6 kilos 2.00-2.50: Dutch: 4.50-5.00. 
Beetroots— Cyprus: New crop, approx. 
28-lb 3.60. 

English Produce; Potatoes — Par bag 
Z30-2.60. Mushroom — Per pound 0.55- 
0.65. Apples — Per pound Brantley 0.11- 
0.18, Cox's Orange Pippins 0.13-0.20. 
Lsxtons 0.10-0.12. Pears— Par pound 

Conference 0.11-0.17. Swe den P a r 
25/28-lb 0.60-0.70. Turnips— Per 28-lb 
1 - 20 . Carrete— Par bag 1.00-1.50. 
Cabbages— Per bag 1.40. Whim 1.50. 
Cauliflowers— Per 12« English 1 .50-2.20. 
Cucumtrere— Trays 16/20» Z 80- 3 20. 
prepack 1B/2CB 3.20-3.60. Tomaroes— 
Per pound 0-.40-0.42ij. Lettuce— Per 12 
round 0.70-0.80. Parsnips — Per 28-1 b 

1.00. Rhubarb— Par pound outdoor 
0.03-0.05, C7n Iona — Par bag 4.80-5.00. 
neatiootu Par bag. round 1 .20. long 
ISO- Celery— English 12/30s 3.204.00. 
* 


INDICES 

FINANCIAL TIMES 

Apr. StTApr. ZVM’rrth agoIYear ego 


DOW JONES 


Dow | April 

Jones • so 


April Month >a»r 
29 I ago aoe 


275.67 873.671 883.39 j 377,11 
(Base: July 1. 1952-100) 


MOODT-S 


Apr^O (Apr. zdiM’itth agojYeer ago 


Spot ...|416.44 .417.47(404. Q3J392.73 - 
FHur's.482.73 }424.44|416.B6l39 4JBl 
(Avenge 1324^26-100). 


REUTERS 

May 1 [Apr. $0[M'nth aaolVoarego 


111B.S1115.71 1119.6 I 1063,9 

.(December 31. 1931-100) 


1680.8 11682.1 1 1705.6 | 1567J ■ ' 
(Base: Saptambtr 18, 1931-100) 


Road deaths lowest since 1958 


ROAD deaths in the UK last 
year were the lowest since 1958, 
according to provisional figures 
released yesterday by the 
Department of Transport. 

The Department estimates 
that 6,300 people were killed in 
1979, 7 per cent fewer than 
1978. The reduction in average 
mileage per car following petrol 
price increases is thought to 


have been a contributory factor. 

There were also 80,000 
seriously injured and 247,000- 
slightly injured, falls of 8 per. 
cent and 5 per cent respectively 
on 1978 figures. 

Total casualties were 334,000,- 
5 per cent less than in 1978. 
This includes 67,000 pedestrian 
casualties,, the lowest level since- 
1958 and a reduction of 5 per 
cent on 1978. : 


Row over local radio wavelength 


PLANS to start a BBC local 
radio station in Lincoln in 
November are being fought by 
the Isle of Man, because the 
new station would use the same 
wavelength as the Manx Broad- 
casting Commission — 219 
metres. 

Manx negotiators, headed by 
Mr. Miles Walker, commission 
chairman, have told the Home 
Office that they are prepared To 


accept the use of the wave- 
length by local stations at 
Swindon and Crawley, 

Radio Manx, the station 
operators, said its broadcasts - 
were heard over a wide area of 
north west England, south west 
Scotland. Northern Ireland and 
North Wales, and a station atr 
Lincoln operating on the same 
wavelength could cause inter- 
ference. 


■ uu i.. >.11 ji.pi.mj .■*. ». j ' ...■.■•’.ij Via i’ll..* v LVirtf h Mr;** i 1 , '!-j'u,i‘Vii.Uv«iu*V K-.- ii. u j » “ 1 ■. 5 J ,** * »• 1 *- *< w # *• i n*H i-ii/l- 
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Firm for the fourth consecutive day with the rise 
continuing after-hours on U.S. news— Oils feature again 


Account Dealing Dates 
Options 

* First Declare- Last Account 
Dealings tions Dealings Day 
Apr. 14 Apr. 24 Apr. 25 May 6 
Apr. 22 May 8 Slay 9 May 19 
May 12 May 28 May 30 June 9 

* *' Now time " dealings may taka 
place from 9 am turn business day* 
earlier. 


Traded options attracted a 
total of 538 contracts. The most 
active stocks were Courtaulds, 
Shell and Imperial with 113, 103 
and 105 trades dealt respectively. 


Discounts busier 


Stock markets made progress 
for the fourth consecutive day. 
Yesterday's gains were relatively 
small - and achieved after most 
equity sectors had displayed 
initial caution in view af the 
previous three-day rise. Similar 

hesitancy and the upturn in 

European interest rates -affected 
sentiment in Gtift-edged securi- 
ties. but fresh demand from 
foreign and local sources ahead 
of a U.S. prime rate cut to 18} 
per cent brought a resumption 
of the firm trend. 

Assuming that profit-takers 
would become mare active in 

front of the holiday week-end. 
equity dealers offered leading 

shares in excess to book require 
raents to potential institutional 
buyers at slightly lower levels. 
These were readily accepted and, 
helped by a burst of renewed 
activity in the ail sector, a dis- 
tinctly better tone began to 

emerge. 

Partly reflecting the recent 
strengthening in crude oil spot 
prices, both major and secon- 
dary oils stocks established good 
gains. Leading industrials, how- 
ever, rarely closed more than 
fourpence higher, but situation 
issues and companies making 
trading statements often made 
bigger rises. Measuring the mid- 
morning hesitancy, the FT 30- 
share index showed a fall of 3.2 
at 11 am. but an hour later this 
had been turned into a mar- 
ginal improvement and at the 
close into a net gain of 22 at 
443.2. 

Short-dated Government stocks 
encountered early profit-taking 
but losses ranging to 3/16 were 
regained on revived overseas and 
domestic support The longer 
end of the market was quieter 
with business evenely matched 
until quotations hardened prior 
to the prime rate cut and Presi- 
dent Carter's views on -the U.S. 
economy. Gains of } at the 
official close were extended to 
around } and the new ultra-long 
Treasury 13} per cent 2004/08 
settled higher on the day, despite 
the strong possibility of a 
replacement tap stock being 
announced today. 

Farther support of Southern 
Rhodesian bonds impinged on a 
short market and selected Issues 
achieved substantial rises, the 
6 per cent 1978/81 ending 7 
points higher at £152. 


Ropes of an early cut In 
Minimum Lending Rate, favour- 
able Press comment, and a recent 
batch of better- Chan-expected 
trading statements made for 
active and firm conditions among 
Discount Houses. Smith St 
Anbyn put on 8 for a two-day 
gain of 18 to I30p in response 
to the preliminary figures, while 
Gerrard and National, respond- 
ing to the dividend increase, im- 
proved S afresh to 232p. Union 
Discount advanced 20 to 415p and 
Cater Ryder 15 to ,310p, while 
gains of 5 were marked against 
Alexanders, 238p, and Allen 
Harvey and Ross, 355p. In sharp 
contrast, business among the 
major clearing banks was 
relatively thin. Barclays and 
Lloyds held at 420p and 2S0p 
respectively, blit Midland, 335p, 
and NtaWest, 325 p, both shed 3. 

A few pence easier initially. 
Insurances perked up towards 
the close and usually closed with 
modest improvements on 
balance. Sun Alliance and Royals 
finishing 4 better at 59Sp and 
338p respectively . 

After a quiet start, leading 
Breweries attracted renewed in- 
vestment buying and dosed with 
gains to 3. Greenali Whitley 
improved that much to 191p, 
while gains of around a penny 
were seen for Bass, 233p, ana 
Allied, 76}p. Regional counters 
also took on a firmer stance. 
Vaux, interim results due next 
Friday, rose 4 to l50p. while 
Wolverhampton and Dndley, 
330p, and Boddlngtons, 12Sp 
added 3 and 2 respectively. 
Border were unchanged at 92p 
following the full-year results. 

Trading statements generated 
some interest in Contracting and 
Construction issues. Annual 
profits below market estimates 
left George Wimpey 3 cheaper 
at 69p and John Mowlem 2 off 
at lQ3p. A . couple of pence 
easier awaiting the preliminary 
figures. Newarthill picked up to 
the overnight level of 250p on 
the announcement, while Aber- 
deen Construction responded to 
results with a gain of 7 to 97p. 

Elsewhere in Buildings, FJC 
Xilley added 3 to 79p on a U.S. 
acquisition. Still drawing 
strength from the results and 
enfranchisement proposals P. C. 
Henderson. 150p, and the A 140p, 
advanced 22 apiece for two-day 
gains in excess of 50p. while 
Watts Blake improved .6 to 174p 
In a limited market Manders, 
good of late onspeculative buy- 
ing, eased 6 to 154p. Business 


in the recently active Timber sec- 
tor was reduced. Montague I* 
Meyer slipped to 105p before 
regaining , the overnight level of 
107p, but Mallinson-Denny lost 
2 to 66}p. Phoenix, on the other 
hand, improved 3 to l2lp and 
Magnet and Southerns hardened 
a couple of pence to 170p, after 
172p. 

Id recovered from a cautious 
start and finished a net 4 up at 


Elsewhere, George Bassett came 
under pressure and eased 3 to 
59p, after 5gp, while Barker and 
Dobson, at 17p, gave hack a 
penny of the previous day's gain 
of 4*. 

Among Hotels and Caterers, 
Grand Metropolitan hardened a 
penny to 127p; the company has 
filed a suit against its takeover 
target, consumer products con- 
cern Liggett, charging the com- 


dtie soon, attracted late support 
ans added 3 to 40p. 

A touch easier at the outset, 
most Properties picked ’up to 
close at, or near, the overnight 
levels. Peachey were notable for 
a gain of 4 at a 1930 peak of 149p 
as interest persisted Elsewhere, 
C. H. Beazer improved 2 to 69p 
on acquisition news. M. P. Kent 
also added 2, to 58p. 


3TOP, after 3Mp. Among other ■ pany with asset stripping. Trust- Oils artfop a pain 
Chemicals, Brent, 132p, and house Forte shed a couple of 


Coalite, lOOp. both added 2, but 
Plysu, at 94p relinquished the 
previous day’s gain of 3. 


Frasers firm 


pence to 175p and Ladbroke 3 to 
147p, while Brent Walker met 
small offerings and declined 2 to 
a 1980 low of 56p. 


Seupport for Stores picked up 
during the afternoon, and the 
leaders closed with moderate 
gains. GUS A. 398p, and British 
Home, 290p both added 4, while 
buyers also came in for House 
of Fraser, 7 better at 150p. Marks 
and Spencer, annual results next 
Wednesday, hardened the turn 
to 89p. Among lacklustre secon- 
dary issues. Moss Bros, bounced 
up to 280p before the chairman’s 
bid denial left the close un- 
altered at 273p. News of 
another suitor in the wings had 
no apparent effect on Maple, 
unchanged at 35p, but bidders 
Waring and Gillow gained 2 to 
lllp. Recent takeover favourite 
Owen Owen shed 3 to 132p on 
profit-taking, but further con- 
sideration of the annual state- 
ment helped A. G. Stanley to firm 
a penny at 76p. 

Inclined easier at the start, 
Electrical leaders picked up to 
close with small g ains an 
balance. Ratal attracted buyers 
and put on 5 to 247. Elsewhere, 
comment on the annual results 
prompted buying of Telephone 
Rentals which advanveed 9 to 
214p. STC continued firmly, 
edging up 2 more to 282p. 

No decided trend developed 
in the Engineering leaders, 
closing movements being 
restricted to a few pence either 
way. Among secondary issues, 
Ayrshire Metal continued to 
benefit from the Increased divi- 
dend and profits, rising 5 more 
to 79p, while the encouraging 
teuar of the chairman's state- 
ment at the annual meeting 
prompted a gain of 7 to 167p in 
Ransomes Sims. RHP were also 
firm at 105p, up 4}p, following 
the annual meeting. Fresh 
demand lifted Spirax-Sarco 5 to 
193p, wbile gains of around 6 
were recorded in Vesper, 142p. 
Staveley, 182p, and ML Holdings, 
265p. 

Uncertain at first in the 
absence of follow-through sup- 
port. leading Foods went better 
as the session wore on and closed 
with modest gains in places. 


Davies & 'Newman good 


Interest in the miscellaneous 
Industrial leaders was at a low 
ebb and prices rarely strayed far 
from overnight ■ dosing levels. 
Elsewhere, Davies and Newman 
featured with a jump of 15 to 
130p in response to the good 
annual results and proposed scrip 
issue, while Henry Boot leapt 28 
to 140p on the return' to profit- 
ability. The U.S. property deal 
stimulated fresh demand for 
European Ferries which rose 
afresh to 131p before settling at 
130p for a rise of 7. Hunting 
Associated moved up 25 to 345p 
in a 'limited market while 
acquisition news left Cope 
Allman a few pence dearer at 
69p. Other bright spots 
included A. Russell, 5 to the good 
at 65p, and Geo. Ewer, 3 higher 
at 471p. By way of contrast, 
Lontrim dropped 13 to 15p on 
the loss for the first three 
months and the discouraging 
statement about prospects for 
the remainder of the current 
year. Martin Black fell 2 
to 14p following the annual pre- 
tax loss and the passing of the 
dividend — while Alpine Hold- 
ings, still reflecting the profits 
warning, reacted 4 more to 88p- 

Motor Garages again traded 
quietly and movements were 
limited to a couple of pence 
either way. T. C. Harrison added 
2 more to 58p, still reflecting the 
preliminary results, while specu- 
lative support increased for 
Pennine Commercial;. 1* better 
at S)p, after Sj-p; the latter's 
annual figures are expected next 
Thursday. Lex, 87p. added a 
couple of pence, but Henlys, Sip, 
and Glanfleld Lawrence, 52p, 
both ended that much cheaper. 

The odd firm spot became 
apparent among otherwise sub- 
dued . Paper/Printing issues. 
Marshall Cavendish, annual 
results today, picked up 2 to 17p, 
while Btuizl Palp, dull since 
Tuesday's announcement of 
disappointing results, recovered 
a i similar amount to 99p. 
Associated Paper, interim results 


Demand for Oil shares, particu- 
larly exploration issues, con- 
tinued unabated yesterday- Trad- 
ing was again very brisk, but 
once, again -the leaders tended to 
he overshadowed by secondary 
issues. Ultramar were well to 
the fore with a fresh rise of 18 at 
672p ahead of next wek’s annual 
meeting and on expectations of 
good first-quarter figures. On- 
shore favourites. Carl ess Cape I, 
132p, and Candecca, 13Sp, 
advanced 11 and 12 respectively. 
Aren moved, up 20 to 364p and 
Clyde a similar amount to .480p, 
while comment on the fuH report 
lifted Lasmo 25 to 572p. Dealings 
started yesterday in Piet 
Petroleum under rule 163 and, 
from an opening of 310p, the 
price moved ahead to dose at 
350p. Among the leaders, BP 
finned 6 to 338p and Shell 4 to 
350p. 

Trusts continued to make head- 
way, with Le Vail on et improving 
5 more to 41p on the announce- 
ment of the new 90 per cent- 
owned subsidiary which will 
participate in . oil and gas explora- 
tion in North America. Anglo 
International dividend shares 
hardened another i to 43p with 
the Asset share 2 up at 140p: 
both prices were incorrect in 
yesterday's issue. Still benefiting 
from U.S. acquisition news, 
Mercantile House advanced 8 
more to 193p for a two-day gain 
of 23. 

Hunting Gibson provided the 
main feature in Shippings, rising 
to 107p and dosing 15 higher at 
105p in response to the good pre- 
liminary results. 

Among Textiles, Press com- 
ment helped Lister, 3 better at 
54p, but tiie sharp contraction in 
annual earnings clipped a couple 
of pen£e from Shiloh Spinners, 
2Sp. Speculative support was 
again noted for Sirdar, 6 up at 
S8p, and for Mountleigh, 4 better 
at 58p. ' 

Bats continued to benefit from 
the, pleasing profits and rose 6 
for a two-day gain of 24 at 251p. 


news that the Hunt brothers of 
. Texas are to liquidate;, an un- 
stated amount of silver. 

This news caused a sharp fall 
fa precious metal prices, indud- 
ing a dedine of $17 in the. 
bullion price to 9437.50 an ounce. 

Consequently, gold shares 
were marked down in overnight 
U.S. markets and fell further at 
the outset of trading in London. 
Thereafter the absence of any 
significant support for-Golds led 
to prices drifting - further 
throughout the day prior to dos- 
ing at; or around, the day’s 
lowest The Gold Mines index 
registered a fall of 5.0 to 296.4. 

.Losses in the heavyweights 
ranged to f as in St Helena,. 
£144, while Randfoatehx gave up ? 
i to £27} and President Brand 
| to £15}. Medium and cheaper- 
priced issues showed Doorn- 
fontein 23 lower at 553p and 
Blyvoor 17 down at 592p.- ' 

Financials drifted through- 
out the session reflecting lack 
of interest and the weakness of 
metal prices. Gold Fields and 
Rio Tlnto-Zme gave up 8 apiece 
at 464p and 36Qp respectively, 
while Charter Consolidated 
eased 2 to 14Sp. Little interest 
was shown in South Africans 
where losses of $ were co mmo n 
to “ Arngold,” £33|, and. GFSA, 
£293- 

Australians were mixed in idle 
trading. -The quarterly reports 
encouraged further interest in 
Central Pacific Minerals and 


financial times stock indices 


Government Sac* — j 
Fixed Interest — . 
Industrial 
Gold Mines — 

' Ord. Dhr. Yield. 1 

Earning*, Ykf. S (fuin| 
P/E Ratio (not) O- 
Total bargains...... 

Equity turnover Amf 
Equity bargains total' 



65.61 
86.4 s! 

427.6; 

326.8 

а. 23 
20.08; 

б. 09; 

18.073.' 16*669; IS, Oil! 17,70l| - -i; 
79.611 73J2S' 101.5ft Wmj.140.Q5 


_ | 13,0611 12,407! 11,8211 14,641, 13,322; 2B.M4J 


10 am 4400. 11 am 437.2. Noon 441.0. 1 pm 441.8. 

3 pm 442.0. 3 pm 442.1. 

Latest IndBX 01-216 5028. 

•Wl 5.84. 

Industrial Ord. -j 


1/7/35. 


Basis 100 Govt. Sees. 15/10/26. Fined ■**«• , 19 »- 
Gold Mines 12/9/55. EE Activity July-D9C. 1W. 


HIGHS AND LOWS 


S.E. ACTIVITY 


GOVt. Sec*. 


Fixed lnt_. 


Hid. Old... 


Gold Mines 


1980 


High 


69.26 

(21»1> 

60.61 

( 21 / 1 ) 

478.8 
(13/2) 

377.9 
(23,2) 


LOW 


63.85 

l7/S» 


Since CompUaf n ; 


May 


Apr,- 

30 


High 


Low 


127.4 
IS.I/SB) 

64.70 : 1 50.4 • 50.53 
(10/S) U2B/11rtO' (S.’I/AI 
668.6 i 49.4 
(4/6/79) ji2E/6/40> 

442,3 


Daily 

;Gllt Edged-.-] 
49.18 .industrials--) 
(Si 1/751 lEsiaculathre.i 

■Totals....—-: 


135.9' 

117.5: 

29.5 

87.7i 


113,5 

103.T 

wi 


406.9 

(3/1) 

265.5 

(«!*» 


5-day Avjge.l 
Gilt Edged-/ 
I 44 s.a | 43.5 (Industrials -| 
1(32)5(751 kU(lD 71}'Sneculatnm.l 
' ! iTotals. 


118.9- 

112.3: 

348i 

81.l! 


112 , 1 ’ 

UU 

35.1 

?a.ff 


ifi*’ 


t 


A. 

»/* 


Southern Pacific Petroleums. The 
latter rose 31 more to 862p and 
the former 4 to £22. 

Profit - taking depressed 
Leiehardt Exploration by 25 to 
235p while a belated reaction to 
the sharply higher third-quarter 


profits announced on Tuesday 
lifted North Broken Hill 5 to 
151p. 

Elsewhere, U.S. offering/ 
prompted a fall of 20 in 
Hemerdon Mining and Smelting, 
140p. 


Golds lose ground 


Wednesday’s rally by South 
African Golds proved to be 
short-lived as the market came 
under pressure in the wake of 


MONTHLY AVERAGES OF STOCK INDICES 


* — ' 



April 

March 

February 

January 

Kmiudsl ^nnwt 

66.16 

04.23 

65.93 

67.14 

Fixed interest,... 

66.48 

64.84 

66.93 

460.7 

347.9 

68.00 

440.6 

315.8 

Industrial Ordinary 

435.4 

299.9 

314.3 


19,621 

222.55 

262.18 

20,844 

21,834 

22J316 

r.T- Astnaritw 

224.24 

230.54 

219.73 


266128 

275.23 

257.86 


194.82 ' 

190^2 

197.63 

187.93 


246.10 

248 J54 

267.99 

240.85 

Rad- OebsLft Loan*- 

49.72 

49.79 

51.18 

50.19 


Industrial Ordinary- — ...... 

AU-Share . — — — .. ...... — 


High 


443.1 

360.17 


(16th) 


Low 


426.7 ( 8 th) 
341.36 {Bth\ 


FT-ACTUARIES SHARE INDICES 


Ruse' Indices are the joint compHaium of tire Financial Times, the Institute of Actuaries 

and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


Figures in pa re nth e se s show number of 
sucks per section 


Thur., May 1, 1980 




Est 

Gras 

Est. 




Dn. 

WE 

Index 

Day’s 

Yield % 

Yield % 

Ratio 

NO. 

Change 

(Max.) 

(ACT 

(Net) 


% 


3130%) 



wed, 

V 


Index 

Mi 


29 


Index 

No. 


Mon, 

April 

28 


Mb 

No. 


Apllr 

25 


Index 

Na 


Vear 

aoo 

CappraxJ 


Index 

Na 


ACTIVE STOCKS 

No. 


U 

12 

13 

14 


21 

22 

23 

24 

25 

26 

32 

33 

34 

35 

36 

37 

41 

42 

43 

44 

45 

46 


49 


51 


59 


61 

62 

63 

64 

65 

66 

67 

68 

69 

70 


71 

SI 

01 


99 


CAPITAL 60005(172}. 
Building Materials (28) . 


Contracting, Construction <27). 
Elecirietis (16) - 


Engineering Contractors (ID. 


Mechanical Engineering (74). 
Metals and Metal FormlngCUa) . 
CONSUMER- GOODS 
(DURABLE) (49). 


Ll Electronics, Radio, TVQ4). 
Household Goals (14) — ... 


Motors and Distributors (2D. 

CONSUMER GOODS 


(NON-OURABLE) (173), 
Breweries (14)_ 


Wines and Spirits (5). 


Entertainment, Catering "T\. . , - 
Food ManrfactarersOJ 
Food Retailing (13) 


Newspapers, Publishing (13) . 
Packaging and Paper (15) — 
Storesf43) “ 


Tevtlles(24). 


Tobaccos (3>. 


Toys and Games® . 


■ OTHER GR0UPS(98). 
ChefrtcaJs (16) 


Pharnocnriical Products (7) . 

Office Equipment ( 6 ) , — 

Slipping (10) 


Miscellaneous (59), 


INDUSTRlALfcROllP (492)1 


Cits (&_. 


3SB S HAl te f lToa. 


FINANCIAL GROUP (lie). 

Banks(6) 


Discount Houses (10). 


Hire Purchase (5) 


Insurance (Life) (10). 


Insurance (Ccmposite) (9) . 
Insurance Brokers (10>__ 

Merchant Banks Q4) 

Property (45). 


Miscellaneous (9). 


investment Trusts (109) . 
Mining Finance Ml. 


Overseas Traders (19) . 


ALL-SHARE INDEX(750). 




mm 

666 

6.78 







+0J 

—03 

17.75 

21y.Rf, 

6.81 

6.95 

6.99 

433 





W r Lf. : :l 


+0.4 

1339 

4.03 

9.81 



614.49 

60534 

685.92 

28434 

-03 

23.07 

911 

559 



27818 

27714 

42689 

161.11 


20.95 

.814 

5.84 



15756 


TflSTt 

irwi 


2J.74 

9.77 

58? 

BTTTiiH 


16281 



217 JBl 

+0.8 

1510 

5.87 

8.12 

21617 

21528 

21226 


m 

314.66 

+0J 

EEJ 

432 

1L02 

'ES3 

310.95 

306.87 

30711 

|34720 

105.14 

-0.1 

2811 

1036 

410 

lt&a 

K5J2 


103.74 

17755 


+13 

2234 

939 

5L22 

102.® 


HH71 



TTTn 

+0.7 

1833 

715 

633 


21432 

21224 

M 

m 


+0.7 

16.03 

636 

733 

27420 

269.99 

26814 

g-. ' & 1 1 



+05 

17.79 

610 

•6.92 

30465 

30330 

30255 

UvA-'/'J 

34626 


-03 

19.45 

739 

637 

2941.7 

29020 

287.09 

28299 

37432 

ff*-’ 

EUR 

Egg 

7.66 

5-75 

19L96 

18922 

18829 




+0.1 

13J7 

4.88 

8.66 

29613 

29228 

290.84 




+0.1 

24.45 

739 

5.49 

398.95 

39710 

39756 

40314 

478.04 


+1.6 

24.19 

8.76 

5.07 

13136 

130.89 

129.70 

128.95 


■tYriy 

cm 

EEJ 

537 

937 

214.09 

2J2JZ 

21028 

Ena 


2trr 

+0.9 

28.81 

1234 

433 


12212 

12089 



21170 

+13 

2731 

1160 

412 

20861 

19856 

19710 

19502 

278.76 

3219 

, 

46.71 

15.76 

7JA 

3219 

3100 

3221 

3278 

8953 

202.99 

+0.8 

17.45 

731 

6.as 

20129 

199.91 

19830 

19528 


30035 

+03 

2032 

7.98 

535 

.298.05 

'29560 

294.78 

28987 

32512 

18932 

+0.8 

1337 

7-05 

914 

18813 

18850 

18819 

mu 

273.67 


+23. 

30.96 

736 

■23 

110.41 

10926 

107J2 

U553 

14922 

508.23 

+1.7 

1133 

6.81 

1031 

49936 

49565 

48824 

46023 

47387- 

24439 

+03 

17.00 

6.88 

738 


24121 

238.01 

23689 

26382 




m\lA 



Eaai. 







mrfiM 


k iiiii 


ktiSy 1 



LitiJ 

Cf 

EBB 

MT%,1 


ki^a 




■asa 





■r*T'E 

. — 

f 

KvKfij 


SX.-.-tTil 


212.37 

-03 

4611 

735 

236 

21109 

21615 

214.49 



243.00 

+3.9 


7.89 


233.94 

22810 

22712 



207.93 

Cit 

1530 

4.78 


2Q8J3 

20281 

200.97 

197.95 

281.47 

18110 

■*-0.9 



6.99 


18056 



17662 

179.68 

130.61 

til 


834 


12953 




15427 

29838 

— 

1636 

6-85 

836 

299.02 

ESI 




10339 

.+03 


6.03 

— 


10197 

101.78 

10295 

30548 

400.06 

+03 

331 

X72. 

42.93 

399.49 

395.95 


38351 

37080 

EEE1 

+0.6 

20.72 

7.45- 

614 

125.42 1 



12561 

13589 

FJWJl 

■TSiX'MI 


■r+ Lie 


Ktfcvril 

hlX'O 


WihT'.n 

’ Lv ■ 

182.90 

-17 

1458 

539 

833 

18630 

127.81 

m 38 

18931 

14526 

380.20 

-03 

1318 

714. 

*930 

38110 

38138 


37786 

37384 


sujy 


K Mil 



Krfell 

K-j-.l 




FIXED INTEREST PRICE INDICES 


British Government 

Thar, 

May 

Day's 

ctonge 

id adj. 
today 

id ah. 
1980 
to rise 

1 

2 

2_ 

1 



+017 

+015 


3.45 

387 

4 

2 

1Kf« 

107.66 

D1.49 

12544 


6 

3 



7 

4 

Imdeanahles 

-020 


&D8 

8 

9 

5 



+015 


3.95 

El 


FIXED INTEREST 
YIELDS 

British Govt At. Gross Red 


Low 

Coupons 


Metfiun 

Goapoos 


ifigh 

Coupons. 


5yean_ 


35 years. 


25 years. 


Irredean&kLA. 


Thor, 

M_ay 


12.40 

3229 

1129 


14.05 

1339 

33L77 


3420 

1420 

H20 


3157 


Wed, 

April 

30 


3141 

3231 

3231 


3412 
33.91 
33.79 -f 


.1422 

3422. 

3422 


21» 


Tear 

390. 

fapproO 


i 920 
10.03 
lfl.62 


1064 

1132 

'4155 


1100 

1L7Z 

.4180 


in 47 


| 

l 

| 

' t 

Thurs* May 1 

Wad, i 

Tue*. 
April | 
29 1 

Mon. 
April | 

as 

Fri. 
April 
26 ' 

i 

'Thurs. 

1 Aoril 
| 24 

1 

Wad. 

ADril 

S3 

Tua* 

April 

22 

Year 

ago 

(apprexi 

Index 1 Yield 
No. S' % 


15 

i 20-yr. Red. Deb & Loans (15) 

80.02 

ft 4.68 

50.48 

50.16 

60.15 

60.09 

4983 

4984 

4983 

61.75 

IS 

[ Investment Trust Preft. (15) 

47.48 

1481 

47.48 

47.68 

47.68 

47.6S 

4781 

47.81 

4781 

61,64 

17 

| Coml. and IndL Prcffi- (20) 

6187 j 

14.85 

61.66 

6 L 6 * 

61.61 

6L61 

6 1.78 

01.72 

61.78 

76.60 


t Ped amptiOii ytoJd. High* and low* record bna data* and value* and comtkuent change* are published In 

• VBil,w « <rom PuhliahHB, tho Fhwidal Tima*. Breokan Houw. 
cumon street, London. EC4P 4ST, prf o» ISp, b* po*t 25p_. 


• Stock 
Premier Cons. ... 5p 
Burmah. Oil ....... £1 

European Ferries 25p 

LASMO Kp 

XDtramsr 25p 

GEC ; 25p 

Ca^Less Capet ... 10p 
Imp. Coat Gas... £1 

Mapie 10p 

RTZ 25p 

She® Transport... 25p 

BeetAam 25p 

BP " 

ICI 

Turner & Newall 


Denomina- of 
tiou marks 


25p 

£1 

£1 


18 

15 

12 

11 

11 

9 

7 

7 

7 

7 

7 

6 

6 

6 

6 


Closing 

Change 

1980 

1980 

price (p) 

on day 

high 

low 

86 

+ 4 

87 

39} 

210 

+ 7 

249 . 

162 

130 

+ 7 

131 

98 

572 

+25 . 

572 

337 

672 

+18 

672 

412 

373 

+ 2 

388 

326 

132 

+ 11 

132 

75 

m 

- 6 

800 

593 

35 

— 

35 

17} 

360 

- 8 

485 

327 

350 

+ 4 

410 

314 

118 

+ 1 

134 

112 

33S 

+ 6 

412 

320 

370 

+ 4 

402 

353 

111 

- 3 

142 

93 


OPTIONS 

DEALING DATES Lonrfao, 

Apr. 21 May 3 JnL 24 Aug. 4 
May 6 May 16 Aug. 7 Aug. 18 
May 19 Jnn. 6 Aug. 28 Sept 8 
First Last . Last For 
Deal- Deal- Declare- Settle- 
lug ing tion ment 
For rote indications see end oj 
Share Information Service, 

Stocks favoured for the call 
Included European Ferries, BP, 


CharterhalL, Valor, 
Pacific Copper, Premier Oil, De 
Beers Defd., Carless Capel, Aus- 
tralian -Consolidated Minerals, 
Thorn-EMI, Ultramar, Pro- 
vincial Laundries, Town and 
City, Leslie Gold and FNFC 
Puts were dene in New Throg- 
morton Warrants, Marks and 
Spencer and Beecham, while 
Premier OIL Elsburg and Link 
House. 


RECENT ISSUES 


EQUITIES 


Issue 

Price 

p: 

if 

«CL 

a. 6 

■ e« 

■ go 

1980 

Stock 

ID 

ss 

M °++ 

+J» 

D 5 

IsIUh 

IE® fi8 

!!fc 

. o 

a.fl 

High 

Law 

BO 

F.P. 

16/5 

95 

88 

Amstrad Cons. Elect. 

M 


bd3.8| 

3.0 S.2 

7.a 


F-P- 


180 

136 

Horacrdon Mining Ufa 

140 ] 

-ao 

— 

— 

— 

te* 

F.P. 

7/3 

89 

70 

Lon. Mar. Secs. Defd 

07 

-i 


— 

—a 

$90 

F.P. 


101 

94 

Money IR.H.) lOpt 

98 | 


t>4.7B 

1.3 6.9 

158 


Nil 


itbO 

280 


300 | 





— 


F.P 


34 

aaie 

ftoette Plant 10p 

aate! 



126 

a.7i 7.0 68 

flO 

F.P. 

6/0 

lOlx 

10 

TreLofProp.Shre.Gp_ 

to } 


— 


*— 


F.P. 

23/& 22 

18 

Ward Hldgs. Dfd. 

21 1 



— 


— 


FIXED INTEREST STOCKS 


£j?P£ q 


1980 


High 


lOOpj 


VT 


F.P.i 


I 


F.P. 
F.P.I 
F-P. 
F-P.i 
I Nil 
I F.P.; 
I F.P.I 


;ioi 

2/9 )112 
80/6)108 
9/31)1 06 
2901 951*1 
30/5110034 
— iWpm 

9/6 92 

30/6,101 


Law 1 


stock 


^gk-cr 


o~ 

OIL 


98 I Ed wards (Lai 8 % COhv. Red. Cum. PrefrlOl 
104 Globe InvTst 114X Conv Una Ln'90-96...!l07 
96ig imp. Cent. Gas Conv. Loan. T885-2M0„|1D5 
JOOijrL&tBh Interests 3»pc Conv. Un* Ln.1S84-S6f 104 

93lelMld Kent Water 9* Rod Pret. 1985 96>i! 

100 1« Mid Southern lO* Red Prf. 1985 !1005i 


+ U 


-RIGHTS” OFFERS 



IS 

Latest 

Renunc. 

m 


D. 

+ or 


£a 

<n. 

• 

■ 

High i Low 


c ft 


135 

F.P, 

21/3 

2 / 6 | 

170 

169 

AGB Research 

169 

H 

223 

F.P. 

— 


364 

2B3 

Aran Energy 

364 

+24 

30 

FJ». 

1/6 

12/6 

130 

ijzo 

Brent Chemicals 

129 

— 1 

27 

Nil 


— - 

Ha 



3pm 

+ 1 

60 

F-P 

3/1 

24/1 


' 860 

+5 

48 

F.P. 

25/4 

33(6 

. 65 

68 



GOcta 

Nil 

— 

— 

4iSgm 

|Tl* j •? |7Ti ir^ ■ 1^*1 1 hi ■ .-mi I 

236pm 


64 

Nil 

— 

— 

17pm 


16 < 2 pm 


180 

Nil 

— 



126pm 

'V 

123 

Unitech — ,,„M 4 

114pm 

-6 

bU 

310 

F.P. 

f.P. 

03/4 

13/6 

13/6 

74 

135 

k'vvfl.firOSSBBBMiHi 

73 

136 

-7 

+t 


Renunciation date usually leal day lor dealing free- of sump duty, b Figures 
based on prospectus estimate, g Assumed dividend and yield, a Forecast 
dhridamfc cover basad on previous year's namings, F Dividend and yield 'based 
on prospectus or other official estimates (or 1979. Q Gross. T Figures assumed. 
* Cover allows tor conversion of shares not now ranking for dividend- or ranking 
only for restricted dividend*. S Fleeing price va public, pi Pence unless otherwise 
Indicated. 1 Issued by tender.' | Ottered to holder* of ordinary shares as a 
*’ righta,” " Issued by way of capitalisation. 55 Rwntreducsd. VI Issued In 
connection v*k h reoigaiuastlon. merger or ukeovsr. H Introduction. O Issued to 
further preference holder*. ■ Allotment fatten (or fully-paid). • Previsiooal or 
partly-paid allotment tetter*. * With warrant*, ft Unlisted security, tt Issued 
as unks comprisfna 2 partteipstlra pref. sharea and 1 ord. ahare at USA per 
unit, t Dealings under special /ule. 


LONDON TRADED OPTIONS 




Ju 

iy 

Oct 

Jan. 


Option 

Ex’rclse 

price 

Closing 

offer 

Vol, 

Closing 

offer 

Vol. 

Closing 

offer 

Vol. 

Equity 

close 

BP 

' 300 

66 

3 

66 



ao 


339p 

BP 

330 

36 

16 

48 

— 

62 



BP 

350 

22 

37 

56 

— 

4B 

• — 


BP 

390 

10 

— - 

25 

■ 1 

— 

— 


BP • 

- 420 

4 

4 

14 

_ 





Com. Union 

120 

21 

10 

87 

— 

31 

— 

133p 

Con*. Gold 

500 

19 

1 

40 


52 

- 

465p 

Con*. Gold 

650 

a 

1 

82 





_ 


Courtauid* 

60 

12 is 

28 

14ia 

— 

16l| 

— 

69p 

Courtaulds 

70 

5 

40 

7ia 


g 

6 


Courtaulds 

80 

2 W 

9 

4i a 

15 

Mb 

»w 


Courtaulds 

90 

11 ? 

15 


— 






GEC 

390 

IB 

13 

35 

4 

51 


347p 

Grand Met. 

130 

6 ia 

— 

12 

— 

17 

1 

126p 

Land Sacs. 

280 

63 

5 

75 





. 

„ 

Land Secs. 

300 

43 

ID 

58 



70 




Land Secs. 

330 

23 

16 

38 

11 

50 

■1 


Land Secs. 

300 

11 

32 

22 

5 

52 


‘ 

Marks At Sp. 

110 

1 

10 






__ 

sap 

Shell 

360 

22 

107 

32 

1 

44 


3 SOp 

Totals 



367 


37 


8 




May' 

August 

November 

■ 

[mperlai Gixj 

80 

3 

20 

6 J 

60 

8 


SOp 

imperial Gp. 

90 


20 

814 

— 

3U 

15 


Racal Elec. 

220 

29 

13 

40- 

p— 

50 


246p 

Racal Elec. 

240 

IS . 

4 

26 

1 

37 



Racal Elec. 

860 

5 

2 

17 

_ 

28 



RTZ 

330 

32 

3 

60 



60 


360p 

RTZ 

360 

11 

6 

32 

— 

40 

_ 


RTZ 

460 

lte 

2 

6 

_ 

11 



Totals 



70 


51 


15 



NEW HIGHS AND 
LOWS FOR 1980 


The fallowing '.rearm** quoted in re* 
Share Infarm^tlon V-rVff.- 
attained new Hitnu and Low* far IMa. 


NEW HIGHS (113) 


BRin5H FUNDS fill 
COM WEALTH A AFRICAN LOANS («) . 
LOANS /3l 
AMERICANS (21 
HANKS (7) 

ecus ( 5 > 

WILDINGS iW “ 

DRAPERY A STORES (7) 
ELECTRICAL* (41 
ENGINEERING 171 
INDUSTRIALS (B) 
INSURANCE r3> 

LEISURE lit 
MOTORS (1) 

PROPERTY (41 „ 

{CHIPPING I2> 

TRUSTS flO) 

oils rxaj 
MINES (1} 


NEW LOWS (21) 


STORKS 12) 

Fine Art D«<r* "in*<i vwi 

. ELECTRICALS (II 

Brocks 

ENGINEERING (1» 
CliRard (Chi 

FOODS (1) 

Bauett (Geo.) 

HOTELS II) 
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Fears grow over Libyan killings 


THE LEX COLUMN 


f'iV 


BY ANTHONY McDERMOTT 


THE police forces of Libya's 
major trading partners have 
been put on the alert for a 
possible new wave of 
assassinations of opponents to 
Uie regime ‘ of Colonel 
Mnammar Gadaffy, following 
the murder of two Libyans in 
London in the last three 
weeks. 

The British Government is 
now so worried that it sent 
Sir Antony Aeland. a Deputy 
Under-Secretary of State at 
the Foreign Office, for con- 
fidential talks in Tripoli 
earlier (his week. He saw 
Major Abdel-Salam Jaiioud, 
Gaddaflv's right hand man. 

Sir Antony is thought to 


have been told that as long as 
there axe Libyan “ dissidents ** 
in Britain *bere will be diplo- 
matic problems. 

Britain’s concern is shared 
by the U.S,. West Germany, 
France and Italy, all of whom 
have declared what a m ounts 
to a state of alert In a bid 
to foil farther assassinations. 
The largest Libyan communi- 
ties abroad are in these 
countries. 

The two victims in London 
were Mr. Muhammad Rama, 
dan, a journalist, and Air. 
Mahmoud Nafas. a lawyer, 
both of whom were known to 
be outspoken critics of Col. 
Gadaffy. 


Mrs. Margaret Thatcher, 
the Prime Minister, is being 
kept Informed of develop- 
ments. It la a particular 
worry that any determined 
attempt to prevent Libyan 
assassination squads from 
operating, or indeed even tbe 
charging of those held in con- 
nection with the two murders 
in London might provoke a 
backlash In Libya, where 
5,000 Britons are working. 

Part of Sir Anthony's brief 
in Tripoli would have been to 
cool tempers and impress on 
the Libyan government that 
Britain cannot be held respon- 
sible for the political 


activities of Libyan citizens 
in the UK. ■ 

For several years, a major 
strain between London and 
Tripoli had been Libyan sup- 
port for the IRA. But towards 
the end of 1977. Col. Gadaffy 
disclosed that Libya’s support 
was ending, and this has 
apparently been Uie case. 

But some years ago. Libya 
launched a previous wave of 
attacks on opponents. 

The first faint that Col. 
Gadaffy was considering a 
renewed wave of assassina- 
tions came in February. 
Addressing revolutionary com- 
mittees he said there would be 


“ physical elimination " of 
dissidents abroad. On April 
27, in a speech to the Military 
College in Tripoli, he urged 
Libyans to return heme. 
“ Either these people return,” 
he sahL “ or they are doomed 
wherever they might be. Let 
all be warned. And those who 
do not take heed of this warn- 
ing have only themselves to 
blame.*’ 

Earlier this year the 
embassies of botb France and 
the U.S. . were attacked by 
Libyan mobs. On April 3, the 
UA expelled two Libyan 
diplomats for mounting a 
campaign to intimidate anti- 
Gadaffy dissidents. 




Cabinet to 
review 
trade ban 
legislation 


Consumer spending equals 
record of last summer 


By Elinor Goodman 


THE GOVERNMENT may intro- 
duce legislation to impose sanc- 
tions on trade with Iran the 
week after nest. 

Ministers will decide next 
week whether additional powers 
are necessary or whether trade 
can he stopped under existing 
legislation. 

The question of compensation 
for companies affected by sanc- 
tions will also be considered. 

Britain, with its EEC part- 
ners. is committed in principle 
to introducing Sanctions by 
May 17. but the Government's 
plans will nqt be finalised until 
after a meeting of Community 
officials on Monday, 

Ministers believe the export 
of most British-made goads can 
be banned under the legislation 
which banned trade with 
Rhodesia, although further 
enabling legislation may be 
necessary to deal with long- 
term contracts. 

Tile Government was hoping 
for Labour's co-operation in 
rushing through such a- Bill. 
Though Mr. .Tames Callaghan, 
leader of the Opposition, has so 
far maintained his support of 
the Government's line, he is 
coming under increasing 
pressure from within the 
Shadow Cabinet to disassociate 
the party from sanctions. 

Wednesday’s meeting of the 
Shadow Cabinet avoided a split 
by postponing a decision. 

Many Labour MPs would vote 
against sanctions. Some Con- 
servatives also have serious 
reservations, but the party 
whips believe that the great 
majority' could be persuaded to 
fall into line by an appeal to 
their nationalism. 

Simon Henderson writes from 
Tehran: Talhot UK, which 
exports car kits to Iran for the 
assembly there of the Hillman 
Hunter (known as the Peykan 
in Irani has been increasing Its 
shipments. Ii is estimated that 
stocks there will soon amount 
to five times the normal month’s 
sunnlv. 

Talbot's contract is one of 
the prtrip.il British deals with 
Iran, and is exnccteri to be 
affected hy the proposed 
sanctions. 

About 1.400 jobs ai the coin- 
penv’s Stoke engine plant at 
Coventry, which employs 4.000 
people, arc thought to depend 
on continuation of the contract. 

There has heen nn suggestion 
that production of kiis is being 
stepped lip lo bent the May 17 
□cadline 


BY PETER RIDDELL ECONOMICS CORRESPONDENT 


CONSUMER spending rose 
sharply in the first three months 
to equal last summers’ record 
level. But expenditure is gener- 
ally expected to start declining 
as real incomes are squeezed. 

Central - Statistical Office 
figures published yesterday 
show the volume of consumer 
expenditure was about £17.8hn 
(at 1975 prices and 6easonaUv 
adjusted). 

This was roughly 2 per cent 
higher than in the previous 
three months. It was the same 
as the peak figure in April to 
June last year, when the spend- 
ing spree was associated with 
the rise in value added tax. 

The buoyant level of first- 
quarter spending partly reflected 
the continuing gap between 
growth of average earnings and 
retail prices. The proportion of 
income saved may have dropped 
from the record figure at the. 
end of last year. 

Demand may also have been 
stimulated by longer than nor- 
mal winter sales, as retailers 
cut prices to reduce excessive 
stock levels. 

The figures imply domestic 
demand has been stronger than 
expected, but there is already 


CONSUMER SPENDING 
At constant 1975 pi rets, seasonally 
adjusted, £bn 


1978 1st quarter 

16.4 

2nd quarter 

163 

3rd quarter 

16.9 

4th quarter 

16.9 

1979 1st quarter 

17.1 

2nd quarter 

17.8 

3rd quarter 

17.T 

4th quarter 

17.4 

1980 1st quatrer* 

17JB 


* First preliminary 'estimate. 
Source: Cenuai Statistical Office 


suspicion that ■ spending was 
starting to tail off in March. 
This is suggested by the 1.1 
per cent drop in retail sales last 
month, reported earlier this 
week. 

Most forecasters, including 
the Treasury, expect spending 
to decline during the second 
half of the year. This reflects 
the view that price rises will 
catch up with the rate of earn- 
ings growth. Moreover, the real ■ 
tax burden will rise slightly in 
the current financial year. 

But oyer 198ff as a whole, 
spending' may show little 
change, compared with last 


year, and could even rise 
slightly. 

The rise in first-quarter 
spending was not matched by 
any increase in industrial out- 
put, partly because of a pro- 
bable rundown in stocks and 
also because of a further sharp 
rise in car imports. 

Officials said yesterday the 
most significant factor in the 
first-ouarter increase was higher 
spending on wines and spirits, 
in anticipation of the price 
rises announced in the Budget 
on March 26. This may have 
added as much as £2f)0m to the 
total, in constant 1975 prices. 

Expenditure on vehicles was 
buovant, reflected in car regis- 
tration figures and BL's sales 
campaign. 

Retail sales as a whole rose 
by 1 i per cent in volume in the 
first quarter, with the increase 
concentrated 'in January and 
February. 

The figures are a first pre- 
liminary estimate and are based 
on incompelte data. They may 
differ from later figures bv 
about £100m (at 1975 prices) o'r 
i per cent. 

Mae Fisheries to leave 
retailing.. Page 10 


Schmidt 
confirms 
visit to 
Moscow 


Provincial newspaper employers’ 
setback in lockout campaign 


BY PAULINr «_vARK, LABOUR STAFF 


THE PROVINCIAL newspaper 
employers' national lockout 
campaign of print craftsmen 
suffered yesterday when the 
Birmingham Post and Mail 
became the first major group to 
reinstate suspended National 
Graphical Association members. 

However, the Newspaper 
Society, representing 260 pro- 
vincial newspaper employers 
involved in a pay dispute with 
the NGA, denied there was any 
evidence of resistance collap- 
sing. 

Fewer than 10 per cent of its 
members, it said, had Failed tn 
respond to the call for a 
national lockout from Monday 
in the face of six weeks of selec- 
tive Industrial action by NGA 
members. 

Commercial ‘print company 
employers joined the Newspaper 
Society yesterday, in agreeing tn 
continue their campaign of 
resistance to the pay demands 
of the NGA. At a special meet- 


ing yesterday they made clear 
that htey were not prepared to 
wthdraw the call for a national 
lockout of all provincial 
members of the NGA. 

Management of the Birming- 
ham newspaper group, believe! 
to have opposed the suspension 
policy from the outset, said bc’h 
parties had accepted that talks 
would be held next week with 
a national union officer. 

One of the group’s competi- 
tors is the Wolverhampton 
Express and Star newspaper — 
which has continued to produce 
a special edition in spite of 
P'icketink outside its offices by 
NGA members — where 33 
■■•r rests have been made since 
Monday. 

The Newspaper Society said 
only 24 of its 260 members b<d 
failed to support the national 
lockout which has left most of 
Britain without provincial 
newspapers. 

The picture has heen less 


clear in the commercial print 
industry where the NGA claims 
that 75 per cent of its members 
have not been locked out. 

The British Printing Indus- 
tries Federation has claimed a 
"satisfactory" response to its 
call ‘for concerted action, 
although the union claims that 
“a general return to work is 
continuing” where companies 
have reinstated even if selec- 
tive industrial action goes - on. 
Others have been exempted 
after accepting the union’s pay 
demand, the NGA said. 

Sympathetic industrial action 
by Fleet Stre/t members of the 
NGA is expected to continue to 
affect national papers with pro- 
vincial newspaper Interests. The 
Newspaper Publishers’ Associa- 
tion. representing Fleet Street 
employers, said that its legal 
advisers had given little hope of 
success if an attempt were made 
by the association to seek an 
injunction 


By Roger Boyes in Bonn 

CHANCELLOR Helmut Schmidt 
of .West. Germany has publicly 
confirmed for the first time that 
he will visit the Soviet Union 
soon for talks with the Soviet 
leadership. He will be the first 
Western 1 Head of government 
to' visit Moscow since the in- 
vasion of Afghanistan last De- 
cember. 

During the visit, expected to 
take place in June, Herr 
Schmidt said, he would urge 
the Kremlin to begin taking 
troops out of Afghanistan, 
where they have no right to 
be.” 

- The Chancellor, speaking to 
a trade union May Day rally, 
said the invasionof Afghanistan 
was as much a threat to world 
peace as the Iranian crisis — and 
made clear that he would drive 
this point home during his 
Moseow talks. 

Tbe Soviet Union last month 
suggested to Herr Schmidt that 
he should go to Moscow, in the 
early summer for discussions 
with Mr. Brezhnev, the Presi- 
dent and Communist Party 
chief. 

Herr Schmidt has been keen 
.to take up the invitation, believ- 
ing that a line must be kept 
open to the Russians at a time 
of East-West tension. But an 
element of uncertainty was 
injected by Bonn's decision to 
boycott the Olympic Games. 

This, followed last week by 
a particularly sharp attack on 
the Bonn Government in a 
Novosti press agency article, had 
raised fears that Moscow might 
retract the invitation or at least 
delay the visit until after the. 
Moscow Games. 

The Chancellor's announce- 
ment of his acceptance yesterday 
coincided with the German 
decision, in common with most 
other Western diplomatic mis- 
sions in Moscow, not to attend 
the May Day parade in Red 
Square. 

Herr Schmidt has ben con- 
sulting Bonn's allies about the 
advisability of his trip and 
appears to have received a 
positive response. 


.Stock market expectations of 
a better North Sea deal for oil 
companies in general' and inde- 
pendent UK enterprises in par- 
ticular were confirmed, more or 
less, in the announcement of 
the seventh licensing round yes- 
1 terday. Few of the ambiguities 
inherent in a discretionary 
system have been cleared up. 
but it seems- that BNOC's role 
at the exploratory stage has 
been reduced, while some of the 
most promising areas ' of the 
North Sea will “be made avail- 
able under the self-selection 
system for 20 blocks. But 
whether these choice areas will 
become the happy hunting 
grounds of the independents is 
more questionable. 

The Government has put a 
£5m price tag on the selected 
blocks. In itself this is probably 
not a major barrier to the UK 
independents, who will tend to 
be smaller members of the con- 
sortia. Bat, since the premium 
can be offset against UK tax, 
there is a large bias Ln favpur of 
the majors already producing in 
the North Sea. At the most 
extreme, offsets against PRT 
and corporation ' tax could 
reduce, the effective premium to 
only £750.000. Among thecom- 
panies to benefit from this will 
be BP, riow paying tax \n 
Forties production, and Thom- 
son, paying on Piper and Clay, 
more. 

LASMO. which is unlikelv to 
form a consortium with Tricen- 
trol and Ultramar, is fairly well 
placed since tax payments on 
Nnian production will begin in 
a couple of years and liabilities 
are already being recorded in 
the p and 1 account. Other 
independents could find them- 
selves competing for the fairly 
limited number of designated 
blocks,' mainly in the Moray 
Firth, that are not In the deep 
water off the Shetland* or the 
less promising English Channel 
reaches. 

Meanwhile, the industry will 
waiting for further clarification 
of BNOC's role. The Govern- 
ment said yesterday that the 
Corporation would retain its 51 
per cent option on production 
but be allowed to sit on operat- 
ing committees only when oil 
liftings are discussed.- But lift- 
ings are central to most operat- 
ing decisions. 


Index rose 2.8 fo 443.2 
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tax amounted to £5.1m in 1979. 
Given its apparently sound 
prospects . and positive current 
cost earnings, it could have been 
valued at, say, £17m or so on 
the stock market. Like the 
Hambros consortium, Pearson 
has been willing to pay more 
for what seems to amount to a 
.portfolio type of investment 
Pearson's existing engineering 
interests are small, and Fairey 
is to be kept intact as a separate 
entity. It only goes to show 
why so few new cpmpanies come 
to the stock market, and why 
the demerger enthusiasts face a 
hard slog. 


Hoechst 


Pen rson /Fairey 


Pearson’s successful £24m bid 
for Fairey underlines the point 
that businesses these days are 
worth more to other businesses 
with cash to spare than they are 
to private shareholders. Fairev’s 
net assets are £2I.6m, it has 
little debt, and its profits before 


Wimpey 

George - Wimpey has beaten 
its forecast of roughly un- 
changed second half operating 
profits — there was actually a 
£3ra improvement to £47.9m — 
but the achievement counted 
for little in the stock market 
yesterday, where the shares 
cased 3p to 69p. What the 
analysts had apparently not 
reckoned with was a sharply 
higher interest charge, which 
left pre-tax profits £9.9nt lower 
for the year at £47.3m. and the 
continued meaness over the 
dividend, which is covered 
around 7 times. The yield Is 
4.8 per cent 

OveraU, 1979 brought buoyant 
turnover — up 18 per cent to 
£lbn including a share of the 
.work of associates — but 
operating margins never 
recovered from a terrible first 
quarter and finished down from 
7.4 to 6 per cent. In mitigation, 
Wimpey points out that bad 
weather delays meant it was not 
able to bring in alt the 
originally scheduled profits on 
contract completions. Ofi the 
housing side. too. it has been 
opening a number of new sites 


The flnrt of the German 
chemical majors tn report first 
quarter figures for 1980 con- 
firms the picture already drawn 
by the American companies, of 
a very firm European chemical 
market. Hoechst was working 
at 85 per cent capacity in the 
first quarter,, three percentage 
points up on the 1979 average 
rate, and the parent company's 
pre-tax profits rose "from 
DM 193m to DM 314m. 

In spite of increasing signs 
of weakness in its various 
markets, Hoechst feels able to 
forecast a reasonable result for 
1980. Partly this is because it 
has got off to such a good start 
that even with a decline from 
nowo n profits could still he vir- 
tually maintaned for the year. 
But German domestic demand, 
— as the recent tightening of 
credit policy suggested— it still 
steaming ahead, giving Hoech«t 
an advantage that. ICI does not 
enjoy in its domestic market 
Hoechst is expecting volume 
sales growth of 3 per cent in 
1980. 

This issue, together with a 
substantia! loan stock conver- 
sion. will bring some dilution 
of earnings this year. At Wed- 
nesday’s price of DM 116, the 
shares yield 91 per cent to the 
domestic investor. 

— M/C No. 40 8/Si TKH 

Hoechst implicitly defends ii«= 

decision to pay a dividend of 
only DM 7 a share rather than 
the DM S proposed by BASF 

— both companies paid Dili fi , 
in respect of 1978 — by pointin'! 
to the need for relatively high 
retentions in strong years. The 
pronosed dividend still repre- 
sents three-quarters of parent 
company net income — or. to 
look at it another way. tt ab- 
sorbs the hulk of the recent 
I-for-12 rights issue. 


Weather 
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Pearson wins bid battle for Fairey 


intends tn keep Fairey intact 
with a separate hoard’ and its 
own identity in the group, with 
the Fairey name being main- 
tained. 


The NEB. which bought 
Fairey from the receiver two 
years ago for £18m. said the 
decision to sell to Doulton was 
taken after Talks with the man- 
agement and workforce of 
Fairey. " The Doulton deal was 
more attractive in terras oF thp 


taxpayer.” it said. 

Mr. Angus Murray, who is to 
continue as chairman, was ven- 
pleased with the outcome. His 
main concern had been that 
Fairey would be sold to a com- 
pany which would then break 
it up. 

Doulton Engineering (which 
in 1979 lifted profits from 
£1.65m to £2.21m) is involved 
in mechanical and electrical 
engineering and making high- 
tension insulators and industrial 


ceramics. 

Faireys interests include 
nuclear components for 
Advanced Gas-cooied Reactor 
stations and hydraulic equip- 
ment for the Tornado aircraft, 
but its main money-spinner is 
the manufacture of military 
equipment, particularly bridges 
for British and foreign armies. 
In 197S Fairey showed a profit 
before tax of £5Jm. but in 1979 
profits slipped to £5.1m. 

In S. Pearson, Fairey is join- 


ing a diverse group including 
Pearson Longman (parent com- 
pany of the Financial Times), 
Lazard Brothers, the merchant 
bank, Tussaud’s, and substantial 
U.S, investments. Profits before 
tax of S. Pearson and Son. in- 
creased from £5 1.43 m to 
£53.73m in 1979. 

• The deal, which is subject to 
Government approval, is ex- 
pected to be completed by the 
middle of the month. 


UK TODAY 

SHOWERS in South, dry with 
sunny periods in North. 

N. Wales, N.W. England, 
Lake District. L o. Man 
Dry, sunny intervals. Max, 
16C (61F). 

Rest of England 
Cloudy, scattered showers. 
Max. 17C (63F). 

Scotland, Orkney. Shetland. 

N. Ireland - 
Dry, sunny periods. Max. 15C 
(59F). 

Outlook: Uttle change. 


Word, document, record, 
list and number processing 
for the price of just 
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Row over steel chiefs ‘transfer fee 
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and then said: “ I am happy, yes, 
because they were - what was 
needed to get the man.” 

There will also be contro- 
versy over Mr. MacGregor's age 
and the fact that he is being 
allowed to kep four key posts 
in international companies and 
financial institutions, which may 
more than double his £4S.500-a- 
year official salary as BSC chair- 
man. 

The companies and institu- 
tions arc Amax and its sub- 
sidiary- Alum ax. the Brunswick. 
Corporation in the U.S., «md- 
AUantic Assets Trust In Edin- 
burgh, 

He will give up the non- 


executive deputy chairmanship 
of bl in tbe UK and of Singer 
in the U.S., among other com- 
panies. 

The Lazard Frfcres deal was 
agreed after three months of 
tough bargaining. 

Christian Tyler. Labour 
Editor writes - 1 The main steel 
union, the Iron and Steel Trades 
Confederation, called on the 
new chairman last night to re- 
place Mr. Bob Scholey, BSC's 
chief executive so that it could 
work with Mr. MacGregor “ in a 
way we were not able to do with 
the BSC's present leadership.” 

Union officials expressed 
amazement at the finanical 


■arrangement made for the new 
chairman. 

n The ISTC went on to say: 
“ The degree of co-operation 
Mr. MacGregor receives will 
depend on the degree to which 
he depans from the present dis- 
credited leadership’s bankrupt 
polities." 

A “ fresh start ” should- 
include not only replacing the 
chief executive, but a re-think 
of the closure plans, “ a much 
more vigorous sales policy, and 
the scame State support which 
our Continental rh'als receive." 

The union would work with 
anyone who fought for a strong, 
expanding industry. 


David Lescelles in New York 
writes: Lazard Freres is a small 
but- highly prestigious New 
York investment bank which 
prides itself on its finely-honed 
skills in the field of corporate 
finance. Despite the name, it 
has- only informal connection 
with other Lazard banks in the 
world. 


: . BiKg a partnership, it pub- 
lishes few details of its finances 
o rthe earnings of its partners. 

In fact, it'cultivates an air of 
secrecy, and comes into public 
view when one of the intricate 
corporate deals in which, is 
specialises comes to fruition. 
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where because of the group's 
conservative accounting policies 
profits are slow to come through. 
Meantime an increased invest- 
ment in land and work in pro. 
gress has brought higher fluan- 
ing costs, although on the other 
hand the corresponding extra 
stock relief has cushioned the 
bottom line. 

The. returns from overseas 
work — amounting to some 
£350m of turnover last year- 
are unclear. At home, demand 
for private houses is holding 
up. surprisingly well, and output 
is continuing at the 11,000 
annual rate of 1979. But Wim- 
pey now says it would' be im- 
prudent to forecast its 1880 
results, although last September 
it was willing to project that 
they would be "satisfactory.” 
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introducing one of the most powerful word 
processors in the world. The new Vydec 1 800. 

Typing, editing and correcting on its display. 
Fnnhng flawlessly at up to 540 words-per-minute, 
the Vydec 1 800 speeds through repetitive typing 
and revisions. 

Nice, but here the 1 BOO departs from the' rest. 
One of its advanced editing features assembles 
paragraphs into new documents or merges text and 
addresses to automate letter writing. 

Another lets typists find and change up io 
50 words or phrases on every page of any document 

Another automates creation, updating and 
reformating of lists; perfect for mailing lists! 

■ hew Vydec 1 BOO even performs malhs, 
waantfy completing equations arid aligning and 


M^ 0 | u ™ S ior ! a h les . bal 3 nceshwtsandb , n 

dS^„m^ VydeC 1800 "“d-document- 

CHlSt-number nrnr.Mcrv nnctr. — », 


rH ■ V V aeC 1 800 word-l 

S™-?E ber, ? oi:esscir costs nc mor * than 

^ 0 t0r ^ P* 31 " word processing. 

Getting more infnrmafirvn nn 


~ ,v * juaiMidin worn processi 

Gettaig more jnformahon on Vydec Word " 
Pressing Systems is just as easv and efficient as 
VWec itself. Just dialOl-834 9070 orclfptte 
advertisement to your Jetterhead.and leave the rest 
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